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THE BUSINESS OUTLOOK 


HAT is’ perhaps the 
most striking thing 
about the business sit- 
uation and the business 
outlook at the mo- 
ment is the _ rather 
cautious waiting atti- 
tude the business com- 
munity has assumed 
toward the develop- 
ments of the next few 
months. Last week 
brought up some addi- 

3 tional statistical evi- 
aence that the trend of trade and in- 
dustry had been generally upward in 
August, but the rise was neither large 
enough nor general enough to indicate 
that the present movement is unmis- 
takably anything more than a season- 
al rise. In no direction have the 
strong hopes entertained, or said to 
have been entertained, by many busi- 
ness men three weeks ago materialized 
to the hoped-for degree. 

This does not mean that business is 
getting worse—-on the contrary. It is 
necessary to keep always in mind that 
since the wage level began its impor- 
tant rise in the war years the pur- 
chasing activity of the people of this 
country, even in dull times and in 
times when great numbers of them 
are disposed to economize, is very 
great, and that the minimum volume 
of trade which would be recognized as 
bad business is very great. For spe- 
cific evidence of this one need only 
look, in these somewhat depressed 
times, at the great volume of freight 
Joadings and the immense volume of 
bank clearings. 


Readjustments Under Way 


It is beginning to be tolerably clear 
that the readjustment of manufactur- 
ing undertakings to the actualities of 
the available markets has been defi- 
nitely begun in several directions, 
most notably in cotton textiles and in 
the steel industry. Many scores of 
corporations paid dividends, in some 
cases with extras, last week, showing 
that many concerns have earned 
profits. But there are, also, some 
large areas of scantily proritable oper- 
ations, and the attitude of caution and 
uncertainty which exists in the busi- 
ness world was illustrated in several 
cases of dividends passed by com- 
panies which explained the action as 
merely precautionary. 

In the case of some industrial inter- 
¢sts, refinancing, with shrinkage of 
inflated book values, is the necessary 
remedial situation. In the cotton tex- 
tile industry, and presumably in wool- 
en textiles, the reduction of labor cost 
has long seemed the evident first rem- 
edy to apply, and this is now being 
applied on a wide scale. In the steel 
industry, on the other hand, the read- 
justment seems to be taking the form 
ot lower prices, for the industry hav- 
ing reached nearly 60 per cent. of 
operating capacity at the beginning of 
this month has since stuck at about 
that point, while sharp competition 
among the many producers has kept 
prices weak and has led to a further 
slight decline. In both of these indus- 


tries we have a needlessly large pro- 
ducing capacity, competing for a rela- 
tively limited amount of business, and 
now depending for new business on a 
moderating of prices. This is quite 
obviously the case with cotton textiles, 
and that it is the same with steel may 
be inferred from the statement in The 
Iron Age that the Pennsylvania Rail- 


labor cost and production is, apparent- 
ly, the only way to persuade the 
market. 

Crops and Prices 


The decline in the price of cotton to 
around 22 cents seems not to meet the 
requirements of the manufacturers. 
Reports on the condition of the crop 
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Trade and industry seem to be in an attitude of 
watchful and somewhat anxious waiting. 
mild measure of improvement in some directions; and 
building construction and railroad buying give a support 
without which the prospect would be considerably less 

Political uncertainties have some obvious 
Fear of an inflationary boom is in evidence, 
with (fortunately), a nearly 2 per cent. drop in the 
commodity price average last week to contradict it. 
The August rise in employment is minute, and for the 
moment negligible. What seems to be taking place is 
the beginning of a wide industrial readjustment, through 
wage cuts and much sharpened price competition. 


There is a 

















road’s recent order for 10,000 steel 
freight cars was due far less to the 
road’s immediate program than to the 
very low prices at which the cars were 
offered to it. 


Cotton Mill Wages Cut 


In the case of the cotton mills the 
almost inevitable readjustment process 
has teen started in the North on a 
large scale by a 10 per cent. reduction 
in wages in one of the largest North- 
ern New England mills, a reduction 
arrived at after several conferences 
with representatives of the 6,000 oper- 
atives. Similar cuts have already gone 
into effect in the Southern mills and 
are being considered in the rest of the 
New England field. It seems all but 
certain: that the effect of this out- 
standing reduction will be to carry the 
wage cut through the whole of the in- 
dustry. The Northern situation is 
complicated, somewhat, by the fact 
that in the great mill town of Law- 
rence, Mass., both cotton and woolen 
textiles are heavily represented and 
the cotton operatives there may resist 
a wage cut unless a similar reduction 
is made for the operatives in the wool- 
en mills. At all events the readjust- 
ment process, by lowering the labor 
cost of cotton cloths, has _ been 
launched on a large scale. Whether 
the savings on this score and the 
price to be reached by cotton will com- 
bine to make full-time activity of the 
mills profitable is a thing that will 
have to be discovered by experiment. 
If greater efficiency of textile proc- 
esses is unobtainable, reduction of the 


from day to day suggest that it is not 
yet out of the woods. Rain has bet- 
tered the crop in some areas, while 
unduly cool weather has retarded it in 
other sections, and there are reports 
of a considerable amount of excess, 
here and there, of droppings of fruit 
and also of imperfect development. 
The final outturn seems to be suffi- 
ciently in doubt to make it probable 
that prices will be unsteady for several 
weeks to come, possibly through the 
October picking. 

Of the grains, corn had a consider- 
able setback last week, losing 6 cents 
cn one day, and wheat declined in 
sympathy. Export orders are report- 
ed very large, but the figures so far, 
as given out by the Department of 
Commerce, do not indicate equality 
with recent years of large export 
movement. The exports for August 
were about 1,000,000 bushels larger 
than for the same month last year and 
in that year wheat exports were at a 
lower level than usual. It is an inter- 
esting commentary on the proportion- 
ing of the United States crop for flour 
production that imports of Canadian 
hard whgat for milling purposes have 
largely increased. 


Sharp Competition in Steel 


As an example of the competition 
for business by the steel producers, 
The Iron Age says: 

The bulk of current demand for 
plates is coming from railroad car 
builders. Competition among plate 
mills is such that none can go far 
afield for business. The Pennsyl- 


ad order for 10,000 cars 
ve been due more to the 
low made by the builders and 
the exceptionally low prices at 
which the steel was bought than to 
a pressing need for additional rolling 
stock ear plant was about to 
shut when its share of this 
order 


vania Ra 
seems to ha 


bids 


One 
dow! 
came 

Of the general steel situation The 
Iron Age says that operations last 
week were at not far from 60 per cent. 
of capacity for the country as a whole, 
showing no real increase from the pre- 
ceding week Activity is greatest at 
Chicago, where the greater part of 
railroad buying appears to be concen- 
trated Pittsburgh and Eastern steel 
companies are less busy. indicating 
that September buying has been some- 
what below their expectations. 

Lower prices for tne heavier finished 
products been current for ten 
days or more past in an effort to stim- 
ulate buying and keep the scale of 
operations up to its present pitch. This 
is one of several indications that the 
present scale of operations tends to 
fall off unless it is supported by ex- 
ceptionally favorable prices. It does 
not appear, however, that even low 
bids, except in the case of railroad ma- 
terials, have had a very large effect. 
Additional orders for freight cars bring 
the total for this year up to this time 
to almost 100,000, this figure being 
about 5,000 in excess of the total for 
the entire year 1923. There are fair- 
sized orders for rails for delivery next 
year and structural steel orders last 
week showed an encouraging increase. 
The Iron Age composite steel price has 
dropped slightly, from 2.496 cents to 
2.481 cents. On the whole outlook it 
appears likely that unless there is a 
near-by boom in steel demand, com- 
petition for orders will carry prices 
lower 


“Pittsburgh Plus’ Dropped 

The event of the week in the steel 
industry was the decision of the Steel 
Corporation and the Bethlehem and 
other companies to give up the so- 
called ‘‘Pittsburgh pilus’ system of 
fixing delivered prices of finished steel. 
The industry thus yields to the order 
of the Federal Trade Commission is- 
sued July 22. The Steel Corporation 
and its subsidiaries, while agreeing to 
respect the order of the commission, 
informed that body that they did not 
thereby admit the validity of the order 
or the jurisdiction of the commission 
to make such an order. They an- 
nounced that henceforth they would 
quote prices at the mill or at the point 
of shipment to the purchaser. It had 
been rather widely expected that the 
corporation woul@ contest this order 
of the Federal Trade Commission in 
the courts, and its decision to accept 
the order instead of to contest it has 
led to considerable speculation as to 
what would be the effect of the change 
in the system of competition among 
steel producers and on the price to 
consumers 

In brief the ‘‘Pittsburgh plus’’ 
system was a plan by which steel was 
sold at a (Continued on Next Page) 
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price delivered to the purchaser, this price 
being made up of the price as at Pitts- 
burgh, plus the freight charge which would 
have been incurred on the order if it had 
actually been shipped from Pittsburgh to 


the plant of the purchaser. The Steel 
Corporation has plants, or groups of 
plants, at Duluth, close to the great 
Northwestern ore fields; at Chicago; in 


the Pittsburgh district and near by, and in 


Alabama, where are situated the great 
Southern ore fields. (Under the ‘‘Pitts- 
burgh plus’’ system, siructural steel, for 


example, made in the Chicago plants and 


delivered to building contractors in Chi- 
cago cost the contractors the standard 
Pittsburgh price plus the $7.50 per ton 


which would have been charged as freight 
on the order if it had been shinned from 
Pittsburgh. It was the contention of the 
economists who advised the Trade Com- 
mission when this ruling was adopted by 
the commission that the system operated 
to exclude the consumer from markets 
where steel could be produced at the low- 
est cost and prevented him from getting 
the benefit of that low cost of production 
and of his advantage of position when he 
was nearer to that production centre than 
he was to Pittsburgh. 

Opinion so far as expressed last week 
was in some cases strongly critical of the 
Trade Commission and rather’ sharply 
divided as to what the practical effects of 
the change would be on prices and compe- 
tition among the various producers 


Automobile Industry Cautious 


The determination of the automobile in- 
dustry not to be caught again in the near 
future with an excess stock is shown in 
all of the reports. The very moderate and 
constrained optimism in the industry is 
Automotive In- 


adequately sketched ly 
dustries in these words 
A slight increase in automobile pro- 


ducing schedules is noted the first half 
of the month, with promises of further 


strengthening during the remaining 
weeks. Employment is showing some 
gains in both automobile and parts pro- 


ducing centres. Sales are continuing at 
a fair pace and, with stocks low, dealers 
are ordering more cars from the facto- 
ries. 

Business has not developed to any ex- 
although 


tent in agricultural areas, 
there is some buying at shows held in 
conjunction with State fairs. Encour- 


aging evidence of farmer interest is 
being given at these sliows and the prob- 
ability that the farmer will develon into 
an important factor in sales. 

All cars being shipped from factories 
to dealers are going directly into the 
hands of consumers. No surplus stocks 
are being accumulated. Actual consumer 
demand is governing operations and will 
continue to be the prevailing element in 
the upward movement of schedules. 


This journal notes that third-quarter 
production this year has proceeded rather 
closely along the lines of the correspond- 
ing quarter of 1922, with an average out- 
put for July and August only 5,000 cars 

two 


above the average for the same 

months two years ago. This is in con- 
trast with the average for those two 
months last year of YS6,567. ‘The in- 
dustry, therefore,’’ it says, ‘‘is operating 


along somewhat higher levels than was 


the case in the relatively normal year."’ 
Car Leading Indications 


Freight car loadings for the week ended 


Sept. 6, including Labor Day, showed a 
drop of 99,000 cars from the previous 
week. This drop was not much more than 


half the drop in that week last year, while 
it was about the same as the Labor Day 
drop in the four preceding years, with the 
exception of 1919. For the five. preceding 
years the loadings in the week following 
Labor Day have exceeded the loadings in 
the week preceding it, and that type of 
movement is to be expected this year. It 
is not at all certain, however, that the 
loadings still to be reported for September 


and October will mount substantially 
higher than those for the last week in 
August. The peak rise in two of the pre- 


ceding five years was harely 20,000 cars 
less than the present Lahor Day loadings, 
and the peak of last year was only about 
5,000 cars greater. Heavy shipments of 
grain have played a large part in building 
up the curve of loadings. The average 
daily loadings of Labor Day week exceeded 
all previous records and the total for 
August stood at 250,000 cars, as against 


the 213,409 cars of October, 1919, which 
was the largest previous loading. 
The steady rise in loadings of manu- 


factured products, and particularly of less 
than car load freight, which is included 
under that general group, is possibly of 
somewhat doubtful ‘nterpretation because 
of the fact that the unit ‘‘car’’ in the load- 
ing figures represents a highly variable 
volume of traffic. A ‘‘car’’ may represent 
anywhere from 20 tons to 70 tons of goods, 
and it is always possible that what the 
railroads call theoretically inefficient load- 
ing of cars will result in the movement of 
considerably more cars than are really 
needed to convey the goods, and con- 
sequently a numerical measure of the 
volume of traffic which exaggerates the 
actuality. It may be noted that for the 
month of July, when car loadings were 
only about 8 per cent. below those for the 
corresponding month last year, net ton 
miles, which is the railroad’s technical 
measure for its freight performance, were 








about 14 per cent. below the same month 
last year. Owing to the diversity and in- 
equality of movement, both car loadings 
and ton miles are, in a sense, exceedingly 
rough measures of the volume of business. 
It is not clear at present which would be 
the more accurate; but there seems rea- 
son to think that the point would bear in- 


vestigation, and that it would not im- 
probably show that car loading figures 
overstate the volume of traffic. In this 


connection it is interesting to note that last 
year's record month, in terms of car load- 
ings, represented a smaller ton mileage 
than did the lower record month of 1920. 


A Confusion of Signs 


It seems fairly clear that while the 
habitual and professional optimists are bent 
on stretching every favorable indication to 
its utmost possibility, there is a large and 
mainly silent conviction that the situation 


requires careful handling—partly, it ap- 
pears, on account of an unexpressed 
anxiety over the political outlook, and 


partly because of an evident fear of an in- 
fiationary movement. 

An example of overreading the signs is 
the amount of attention given to the rise 
in farm prices. It has seemed for some 
weeks past, to cooler minds, that the 
possible restorative effects on business gen- 
erally of this large and welcome gain were 
being much overrated, with the consequent 
probability that manufacturers would be 
led into oversupplying the possible markets. 
This warning is now being sounded by the 
banks 

Again, the rise in factory employment in 
August, announced by the Bureau of 
Labor Statistics as 0.2 of 1 per cent., has 
been much overemphasized. Over a series 
of years factory employment in August is 
the same as in July. The recent rise of 
one-fifth of 1 per cent., set against the 
fall of around + per cent. in each of the 
three preceding months, is an infinitesimal 
movement; it may in fact precede a really 
large increase this month and next, but 
ii is very far from showing that such an 
increase is assured. Meanwhile, unemploy- 
ment among the unskilled in cities is far 
from negligible 


Money and Commodity Prices 


Money continues unbelievably plentiful 
and cheap, and the recent upward move- 
ment of commodity prices has quite evi- 
dently given rise to a new fear that the 
inflationary boom which wisdom has long 
staved off might be on the very of begin- 
ning. By way of comforting antidote may 
be noted the abrupt fall, last week, of 2.4 
units in the Fisher price index, from 149.7 
week before last to 147.3. The fall was 
due mainly to declines in cotton, wheat and 
sugar. For the moment it may safely be 
assumed that there is no price inflation of 
consequence. On the contrary, most of the 
operative economic forces seem to be work- 
ing in the direction of lower prices. Lower 
prices would not spell a business boom, but 
they would tend to force and hasten the 
industrial readjustments which are now 
long overdue. 


As Others See It 


“Moderate Improvement” 
From Bradstreet’s 


Trade trends are still in the direction of 
improvement, but the latter word is still 
qualified by the term moderate, and there 
are some cross-currents visible, both in 
buying and in prices. Perhaps the most 
decided advance visible this week is in 
retail trade, which has been favored by 
cooler weather. Fall jobbing trade has 
been fairly good, but most activity is ap- 
parently found in the West and South, 
where marketing of crops helps both trade 
and collections. Cool weather, while help- 
ful to trade, has tended to retard the ma- 
turing of corn, which still needs a good 
deal of warm weather. Reports as to the 
effect of the preceding week's frosts are 
not serious, except in the northern part of 
Indiana. The drought in most sections of 
the South has been broken, cool weather 
helping where rain was deficient or lack- 
ing, but the balance of testimony is to the 
effect that there was some deterioration 
from the last report. The trend of prices 
has not been so uniformly in favor of the 
farmer as earlier, sharp breaks in corn and 
cotton being features. Cotton at around 22 
cents was nearly 40 per cent. off from the 
high of late July. 





Restrained and Anxious Optimism 
From The Cleveland Trust Co.’s Bulletin. 


Restrained optimism, cautious specula- 
tion, and moderate increases in trade and 
industriai activity have characterized busi- 
ness during the past month. Stock prices 
have risen sharply, and then declined as a 
result of profit taking. The prices of com- 
modities have moved forward, but with 
periods of hesitation. Even in the grain 
markets there have been periods of declin- 
ing quotations alternating with the ad- 
vances. In general it has been a perjod of 
midsummer dullness, with business senti- 
ment highly optimistic, but with most busi- 
ness men anxiously watching their own 
affairs and those of others in the hope of 
seeing the expected advance in prices, in- 
crease in activity and improvement in 
orders hegin actually to appear. * * * 

A period of speculative expansion in busi- 
ness must inevitably be accompanied by 
rising wholesale prices and by expanding 





bank loans. Both of these develpments 
have heen going forward during the past 
two months, but their extent has been as 
yet so moderate as to indicate that there 
hax been little speculative expansion out- 
side of the security markets. So long as 
wholesale prices and bank loans continue 
to fluctuate at about their present levels, 
there is no danger of an inflationary boom. 
If, on the other hand, these two lines 
should show a sustained and considerable 
advance, their Movement would indicate 
that there was real danger of a too great 
expansion of trade and industrial activity. 

Credit inflation, showing itself in ab- 
normally low interest rates, has been mani- 
fest for the past three months. It has 
stimulated speculation in security and com- 
modity markets, but it has not as yet 
developed dangerous tendencies. Cheap 
credit is available in large amounts, but 
business has as yet used it in only mod- 
erate volume. The transition from the 
present condition to a type of inflation 
that would be perilous would be reflected 
by an extensive upward movement of com- 
mercial loans at banks, by a large advance 
in the wholesale prices of commodities, by 


greater borrowings at -Federal Reserve 
banks, and by a sharp increase in the 
- . . 


amount of money in circulation. 

During several weeks past the market 
prices of high-grade bonds have been de- 
clining, and this has been interpreted by 
many as indicating that the end of the 
rising trend for these securities has been 
reached. It seems doubtful that this con- 
clusion is warranted. There are at least 
two good reasons for believing that the 
prices of investment bonds will recover and 
continue on their upward. way for some 
time before they reach the end of their 
present major movement. 

The first of these is that interest rates 
for short-time funds are exceptionally low 
and promise to continue so for many 
months to come. In the 10 major cycles 
for bond prices that have taken place dur- 
ing the past thirty-five years, there has 
never been an instance in which the high- 
est prices for bonds were not recorded 
later than the lowest figures for interest 
rates. It is probable that history will re- 
peat itself in this cycle, and that bond 
prices will continue to advance until after 
short-time interest rates have begun a sus- 
tained recovery. 

The second reason for believing that bond 
prices have not yet reached their highest 
points is that their present movement has 
been relatively short and their advance 
only moderate as compared with the dura- 
tion and extent of their movements in 
previous years. The duration of previous 
upward movements of a group of fifteen 
highest grade rail bonds and the advance 
per thousand dollar bond in each of these 
ten past movements are shown in the fol- 
lowing table: 


Year Months. Gain. 
6 cicn aie chek wanacee 18 rs) 
I acids ark cain: ait gage ae 25 131 
Sr en 36 184 
Ree ee eee 15 74 
EG 5. etcindscaaseaces 24 77 
err eee 18 131 
6 cacerwanewaaeaaa 18 14 
Ns, aint hee hace enet 16 S4 
PE 6cickacentacaawees 27 306 
NG Cc Gata niiekaee aieeia 9 38 


The figures indicate that the present ad- 
vance wil have to run for some time 
to come, and to carry values materially 
higher, before it would come near to equal- 
ling the average upward movement in 
duration or extent. 


Real Gain, But Caution Needed 


From the National Bank of Commerce in 
New York. 


The present improvement in business is 
supported by a factor which for some time 
has been lacking. Agriculture is in the 
best financial position since 1920. There 
are no bumper crops, but there is prospec- 
tively a good volume of agricultural out- 
put, well distributed over the country, as a 
whoie, selling at fair prices. The improve- 
ment in farmer purchasing power should 
both increase and more widely diffuse the 
demand for goods. 

.Granting this, there would be no point 
in allowing hope to outrun fact as to the 
amount of business revival which can be 
expected to result from current agricul- 
tural improvement. The farmer's recov- 
ery has progressed from the trough of de- 
pression to a fair level. Coming after 
1921, 1922 and 1923, there is danger of 
exaggerating the farmer’s profits and the 
extent of his purchases. It would be un- 
fortunate if probable buying should be 
overestimated and more goods be produced 
than can be absorbed. 

Somewhat the same attitude must be 
adopted toward an anticipated increase in 
business to result from the putting into 
effect of the Dawes reparation plan. The 
settlement provides a foundation for the 
gradual rehabilitation of Germany and of 
Europe. But before Germany can make 
large purchases of raw materials, it has to 
find markets abroad for its products. For 
the last three years the manufacturers of 
the United States, the United Kingdom 
and other countries have been searching 
for such export markets, without great suc- 
cess. Recovery in international trade will 
not come overnight, but will develop grad- 
ually, along with the slow but steady im- 
provement of world conditions. Senti- 
mentally, great progress will have been 
made in the settiement of European af- 
fairs, and it must be recognized that, with 








the countries of the world in an amicable 
frame of mind toward each other, the ac- 
tivity of trade will increase. In that we 
should have our part, but it would be too 
much to expect it to work at once in our 
favor. In fact, while we should gain from 
the general improvement, we must also be 
prepared for ultimately greater competition 
than we have had for some time past. 

The progress which business has mad 
during the past month is moderate, but 
unmistakable. While partly seasonal, it is 
also in part a reaction from a semi-stag- 
nant condition from which we were bound 
to recover unless we were to sink into de- 
pression, which has at no time been in 
prospect. * * * 

There is, however, no reason to expect an 
early abandonment of the policy of cau- 
tious buying for immediate requirements 
which has prevailed for the past several 
years. In no line is the actual volume of 
current business at all remarkable, but in 
nearly all lines the trend is in the right 
direction. Profits continue spotty. 


Demand Is Broadening 
From Dun’s Review. 


While the general business situation con- 
tinues, in the main, to reflect cautious 
tying, with more attention being paid to 
current requirements than to future needs, 
there has been a perceptible broadening in 


demand in many quarters. The con 
servatism being so widely practised has 


been to a considerable extent offset by the 
early advent of cool weather, which, fol- 
lowing immediately a spell of the Sum- 
mer’s highest temperature, proved to be a 
most potent stimulant to retail trade. The 
active consumptive demand for practically 
all kinds of seasonable commodities has 
been promptly reflected in improved buy- 
ing in the wholesale market. While this 
improvement is not altogether uniform, 
there are few deartments that have not 
benefited more or less from the gain 
already established to some extent in iron 
and steel, lumber, dry goods, hides and 
leather and other important industries and 
there are numerous indications that a 
widespread paucity of supplies caused by 
the hand-to-mouth buying policy practised 
for several months past will have to be 
remedied at an early date. Advices from 
the great agricultural regions of the West 
and South are generally favorable, high 
prices for the leading farm products as a 
rule offsetting the short crops in some 
sections. 


Wheat Export Profits Limited 
From The New York Evening Post. 


Theodore D. Hammatt, an investigator 
employed by the Department of Commerce, 
declares in the current number of Foreign 
Affairs that a long-range view of the world 
wheat situation lends little encouragement 
to the belief that large-scale production by 
the. United States will prove profitable. 
Mr. Hammatt says, in effect, that the 
American farmer may as well give up the 


idea of cutting much of a figure in the 
export market. 
In arriving at this conclusion the De- 


partment of Commerce expert points out 
that the war upset the world breadstuffs 
situation. Before the war about 2,1(0,- 
000,000 bushels of wheat were produced 
for export. Slightly more than half of 
this came from the United States, Canada, 
Argentina and Australia. The rest came 
from Russia and India. 

During the war the first four countries 
increased their production sharply, thus 
making good the loss occasioned by de- 
creased supplies from Europe and India. 
In 1920-1923 practically the same amount 
of whcat was produced for export as before 
the war. But the first four countries men- 
tioned above increased their proportion of 
it to an annual average of 1,507,000,000 
bushels. In this gain Canada came first 
with an increase of 129 per cent., Australia 
was next with an increase of 32 per cent., 
the United States was third with 16 per 
cent. and Argentina came last with 6 
per cent. * * * 

If the American wheat grower should 
have to entertain but modest hopes for an 


export market his prospects wouid not, 
however, be gloomy. He has, for one 
thing, the finest domestic market in the 


world. For another, he has a market at 
home that is steadily growing. Once his 
production were adjusted to the home 
market his position should be satisfactory. 

The Summer’s advances in wheat prices 
and rather liberal foreign buying might 
seem to make talk of abandoning the ex- 
port market out of order. An immediate 
abandonment would, no doubt, be pre- 
mature. 

Mr. Hammatt admits, in fact, that, ‘‘just 
now, at the beginning of the crop year 


1924-1925, trade reports indicate a smaller 
exportable surplus in Canada and the 


United States and a greater European de- 
mand than in 1923-1924, a prospect for 
which allowance is being made in current 
prices. The world market may rule higher 
in the coming year than in the last. We 
hope it will. 

‘‘But that is not the main point. In 
deciding .upon a permanent wheat policy 
for the United States, the long view is 
more important than the short, and the 
long view lends little encouragement to 
the belief that large-scale production of 
wheat on the part of the United States 
will prove profitable.” 

Which seems like a fair enough state- 
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ment of the case. Except for the sugges- 
tion that a ‘‘permanent policy’’ will be 
‘‘decided upon.’’ What the farmers do will 
be deciaed not through a conscious effort 
at a line of policy but in response to the 
regulatory medium of price. If world 
prices prove too low, our grain growers 
sooner or later will cease to produce for 
that market. 


Contrast in Steel Exports 
From The New York Journal of Commerce, 


Striking, as well as significant, is the 
contrast between the iron and steel exports 
of the American and British steel indus- 
tries as the months of the present year 
go by. While the British exports are 
stesdily gaining, the American are stand- 
ing still if not actuaily losing ground. An 
analysis of the official export data of this 
year clearly demonstrates these facts. Ac- 
cording to these the record of the British 
and American steel exports is as follows 
this year, compared with previous ones in 
grogs tons per month, scrap iron and steel 
being disregarded: 


British American 
January, 1924........ 337,700 239,300 
February, 1924....... 330,5 157,800 
a 288,200 118,200 
uo aa 336,800 120,800 
3 SP 406,900 56,200 
June, 1924...........324,400 148,400 
ee, GU. 5 noc sccesee 339700 127.700 
Average to Aug. 1... .337,700 152,500 
| res: 283,400 161,500 
Ns fac soa ca dors ek 360,000 162,100 
oe ES Se 414,100 242,300 


These figures show that the American 
steel exports were not only exceedingly 
low in July this year, but for the first 
seven months they have made no gain 
over the volume in 1922 or 1923. The 
July exports of only 127,700 tons have 
been exceeded by all other months this 
year except March and April. The monthly 
average to Aug. 1 this year of only 152,600 
tons per month was less than the volume 
per month in 1922 and 1923. Using the 
pre-war exports of over 242,300 tons per 
month in 1913, the present world demand 
for American steel is only about 638 per 
cent, of what it was before the war. 

A different picture is presented by the 
British record. The July exports of 339,700 
are in excess of the monthly average for 
1922 of 283,400 tons. While the average 
for the first seven months of this year is 
less than the 1923 record of 360,000 tons 
per month, the rate is much closer to the 
pre-war volume of 414,100 tons per month 
than is the American, the present volume 
being nearly 81 per cent. of the pre-war 
foreign sales. Slowly but surely the British 
rate is approaching that of the pre-war 
volume, while the American is making 
almost no progress in that direction. 

A more direct comparison shows that the 
British exports, both in July and for the 
first half of this year, have been more 
than double the American. Despite our 
great increase in steel making capacity our 
foreign trade in steel has fallen off so 
decidedly in the last three years that rela- 
tively it is far less than before the war 
and to a degree more than the figures indi- 
cate. In the face of expanding exports 
of both the French and Belgian steei in- 
dustries and with competition from Ger- 
many which may increase as a result of 
the adoption of the Dawes plan, the ques- 
tion is naturally whether our steel exports 
will not grow still less unless drastic steps 
are taken to increase foreign demand for 
American steel products. 







THE INCOME TAX LAW — HOW THE 


GOVERNMENT 


A Summary of 





INTERPRETS IT 


Current Rulings 


By WILLIAM J. HOGAN, L.L. M. 


Special Correspondence of The Annalist 


WASHINGTON, Sept. 20. 

URTHER efforts to 
speed up the disposi- 
tion of disputed tax 
cases have been made 
by the Board of Tax 

Appeals through 

amendments to its 

regulations relating to 
the submission of cases 
without argument and 
to the docketing of 
cases on the calendar. 

It is believed that con- 

siderable time will be 
saved and the determination of appeals 
expedited. 

The Board of Tax Appeals decided its 
third and fourth cases this week. In the 
appeal of Aron D. Lubell, submitted Sept. 
6, 1924, it was decided that a contribution 
in 1922 of $50 to Keren Hayesod, also 
known as the Palestine Foundation Fund, 
Ine., was an allowable deduction, and it 
was accordingly recommended that the pro- 
posed assessment of an additional tax of 
$7 should not be assessed 

In decision No. 4 the same point was 
decided in favor of Morris M. Lubell, 
where $100 had heen contributed to the 
same body. 





Personal Service Corporations 


Where the capital of a trade or business 
is exclusively borrowed money, or where 
the capital employed is nomina! in amount, 
the concern is entitled to have its tax 
computed as a personal service corpora- 
tion under Section 209 of the Revenue Act 
of 1917, which provides that the tax upon 
the net income thereof shall be 8 per cent. 
of the amount in excess of $3,000. If de- 
nied such classification, the tax is com- 
puted at the graduated rates running as 
high as 60 per cent. 

The 1918 law, however, to relieve this 
type of ‘‘personal service corporation’’ 
from the excess profits tax classed it as a 
partnership, the stockholders being taxed 
on their distributive shares and the corpo- 
ration as such being relieved of all taxes. 

The above is the ruling of the Solicitor of 
Internal Revenue in his Memorandum 
1943, wherein a review is made of a few 
cases recently decided by the courts. 


Capital Expenditures 


A coal company purchased and used in 
its business car wheels, light rails, copper 
cable, horses, harness and chain haul re- 
placement, and in computing its taxable 
income for 1917 deducted, as current ex- 
penses, amounts expended for coal cars, 
steel rails and trolley wire. These items 
were subsequently restored to capital, but, 
after considering the agent’s adjustment, 
the Tax Unit treated the expenditure for 
coal cars as a capital expense and the ex- 
penditures for steel rails and trolley wire 
as current expenses. 

The taxpPayer admitted the correctness 


of restoring to capital such items as type- 
writers, calculating machines, coal cutting 
machines and office furniture, but con- 
tended that the balance of the expenditures 
for such items_.as 50 sets of car wheels, 3 
carloads of light rails, 7 reels of copper 
cable, 7,000 feet of copper cable, horses, 
harness and chain haul replacement should 
not be capitalized, but should be treated as 
current expenses. 

Solicitor’s Memorandum 2319 holds that, 
as these items had a useful life of more 
than one year, the expenditures are as 
major items recoverable through deprecia- 
tion instead of minor items to be classed as 
current expenses. 


Mutual Savings Banks Exempt From 
Taxation 


Although ‘‘mutual savings banks not 
having a capital stock represented by 
shares,’’ according to Section 231 (2) of 
the Revenue Act of 1921, are exempt from 
taxation, an unincorporated association of 
the employes of a company, formed to 
foster a spirit of thrift, is held by Solici- 
tor’s Memorandum 2268 not to be entitled 
to exemption, as the association is not 
organized or operated under State law and 
supervision. 


Consolidation Denied 


A second company was incorporated in 
1917 by the officers and stockholders of a 
company dealing in virgin metals for the 
purpose of dealing in scrap metals and 
prodacts made therefrom. The only rea- 
son .for a separate corporation was to 
forestall and prevent unfavorable influence 
which the operation of a scrap metal busi- 
ness might have upon the high grade busi- 
ness of the company in the minds of its 
customers and others with whom it main- 
tained established commercial relations. 
The officers of the two corporations were 
the same. All the business of the second 
corporation, both purchases and sales, was 
transacted by and through the first com- 
pany at prices fixed by the first company: 
all its operations were directed by the of- 
ficers of the first company without com- 
pensation from the second company and 
ali its product was sold under the trade- 
mark of the first company. 

Nevertheless, the Solicitor in Memoran- 
dum 2001 denied affiliation for the years 
1917, 1918 and 1919, holding that control 
which is not based upon a right recognized 
in law and enforceable by legal means does 
not meet the test of the statute. 


Payment of Taxes 


According to Solicitor’s Memorandum 
22146, where there has been a discovery of 
taxes due under the Revenue Act of 1915 
within three years, assessment may be 
made at any time thereafter. 

In this case a taxpayer filed on March 1, 
1916, his return for 1915 and attached 
thereto a rider describing a transaction 
giving rise to additional taxes. Whether 





Internal revenue 
Income and profits tax 61,803,713.04 
Misc. internal revenue 175,675,737.13 


CUMBOTEB 2... cece ccccceses $103,427,851.2] $115,548,210.47 $108,068,533.57 


128,415,724.07 
186, 109,684.32 242) 627,352.26 


United States Treasury Statement for the Fiscal 


COMPARISON OF TREASURY RECEIPTS AND EXPENDITURES AS OF SEPT. 16. 


Fiscal Fiscal Corresponding 
RECEIPTS Year 1925 Year 1925 Period Fis- EXPENDITURES 
(Ordinary) : (to Sept. 9.) (to Sept. 16.) cal Year 1924. (Ordinary) : 


Checks and warrants 
paid, &c.) 
159, 103,890.40 


Refunds of receipts: 





ceipts over total ex- 
penditures a 


Sinking 
Received for estate 
Forfeitures, gifts, 





Purchases from foreign Sepegupents ino a Mhbiba 


Miscellaneous receipts 
Proceeds Government- ce errs 3, 679,394.19 4,171,077.85 6,612,800. 62 
owned securities— Internal revenue...... 30,238,541.55 33,582,214.29 24,300.62. 
Foreign obligations— Panama Canal........- 1,596,331.53 1,786, 405.46 1,118,411.1 

oo <e ST 141,938.90 141,938.90 37,873,592.75 | Operations in special ac- 

BMGOPORE 2. 2 0c0000 10, 234,401.44 10, 234,401.44 11,052,620.92 counts: ada a 
ae ry securities.. 27,255,910.33 27,439,091.65 8,079,078.91 DAE: isiiscdsccoees 3,314,527.38 3,276, gre. 47 1,836, 259.88 
All cthers .......... 155.98 699, 155.98 1, 603,857.98 War Finance Corp’n.. 10,459,388.18 §11,236,740.39 15,046, 120.95 

Trust fund _ receipts Shipping Poard....... 9,002, 702.24 8,879, 337.62 22,078,801.71 
(reappropriated for Alien property funds.. 2,054, 248.75 2, 258,937.31 21,665,759.67 
investment) ........ 4,760,952.56 5, 266,479.77 5,603,387.07 | Loans to railroads...... «=. -eeeceee «se nveevece 1,371,000.00 

Proceeds sale of sur- 903.3 $14,088.55 11. 785,743.58 “Govern of sree Senne: 

lus property ...... 6,311,933.37 6,314,983. - 785, 743. — Life In- = 

panesen Canal tolls, &. 4, 699,051.12 5, 121,721.33 5,157,030.77 civil" os age 4,616,045.07 5,120,082.57 5, 658,358.69 

f iscel- v erv ce etire- . 

"lee sources ered- ant nap epee ogee 12,305,433.94 12,283,909.77 1D, 022,965.67 
ited di -_ to appro- District 0 olum 

priations ...... eres .. _4,995,977.62 40,477.90 13,500.519.94 | Teachers’ Retirement ......-.-. 23,519.48 35,029.28 

36,072, 375.35 3s 1 494. ore rvice e- 

other miscellancous: poten ‘remeat baccebenecat 23,519.48 @O,9BB.72 (© wn cccceeee 

Total ordinary..... $436,078,998.04 $529,047,688.39 $651,400, 103.43 General Raliroad Con- 

Excess of ordinary re- CEMMOME .ccvcccvccces 121,388.01 OG SOR.FE ce scccccecs 





ainst ordinary re- 
Nan oo eel sae 23,041, 648.89 
Excess of total expen- 
ditures chargeable 
against ordinary re- 
ceipts over ordinary 
CO RCO 42,455,319.27 151,847,223.32 Nn Ae ; Total ordinary..... 


Public Fae retirements chargeable aqatant ordinary receipts: 


Purchases from franchise e tax receipis (Federal Reserve and Federal intermediate credit banks) 


General expenditires. .. 
Interest on public debt. 


Year to September 16 


Fiscal Fiscal Corresponding 
Year 1925 Year 1925 Period Fis- 
(to Sept. 9.) (to Sept. 16.) cal Year 1924. 


$380,593,959.83 $423,046, 796.37 
28,184,528.32  80,467,440.27 





$465, 271,232.11 $563,815,026.51 $560, 119,854.54 


13, 200,000.00 ee 7 00 367, 600. 
. - 208, 600.00. #7 451,700.00 


"$7,550.00 47,550.00 2°490,900.00 
POPS 8. ., 152,200.00 ne, 
15,535.20 15,535.20 18,400.00 





13,263,085.20 $117,079,885.20 $68,328, 600.00 
* g}tR'390.317.31 $680,894,911.71. -§628,448,454.54 











or not the discovery was made within thre 
years, the limitation specified in the Rev 
enue Sct of 1915 was the question. Giv 
ing the definition of ‘‘discovery’’ as shown 
by Webster and as defined by the courts, 
coupled with the fact that the rider was 
ittached to the return, the Solicitor held 
that the discovery was made when the re- 
turn was filed 


Exemption of $3,000 Denied Foreign 
Corporations 


Under the Revenue act of 1018, Section 
328, Solicitor’s Memorandum 2,269 holds 
that a foreign corporation is not entitled to 
the specific exemption of $3,000 in the 
computation of the instalments of profits 
taxes under Article 913 of Regulations 45 
as amended Domestic corporations are 
allowed a specific exemption of $3,000. 


The U: S. Treasury 


By H. E. SARGENT 


rrespondence of The Annalist. 
WASHINGTON, Sept. 20 
FFECTS of the Sept. 15 
instalment of income 
taxes on the Govern- 
ment revenues were 
reflected last week in 
a jump of some $t7,- 
000,000 = in receipts 
from these sources. 
The total income tax 
receipts for the Sep 
tember quarter are ex- 
pected to amount to 
about $340,000,000 but 
as yet only the pre- 
of revenue collectors are 
hands of the Treasury. The indi- 
however, that the expected 
would correspond to the in 
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liminary returns 
in the 
cations are 
total, whictk 
come tax receipts for June will be attained 


before the end of the month. 

On the basis of the daily Treasury state- 
ment for Sept. 16, income and profits tax 
receipts for the month to date aggregated 
$73,540,000, as compared with $6,928,000 





for the month to Sept. 9, a comparison of 
® week's interval. Miscellaneous internal 
revenue receipts also showed a tendency 
to climb, the amount on Sept. 9, for the 
month, 


having reached $23,847, 000, and on 
Sept. 16, for the month, $34,281,000. 
An approximation of the tax receipts for 


the September quarter with those of the 
June instalment will provide a temporary 
check to the decline in Government rev 
enus as compared with a year ago. Usu- 
ally tk tember income tax receipts 
are consid bly below the levels of the 
coliections March and June, as many 
pay all their taxes on the first instalment 


date, while considerable portion of tax- 
payers makc their* payments in two equal 
instalments instead of taking advantage 


of the quarterly payment dates afforded 
by the evenue law. Thus the scaling 
down of tax receipts for the September 


quart om those of the corresponding 
tax payment date last year will be con- 
siderably less than if these revenues were 
following their customary trend. 

Corporation tax receipts in the present 
quarter are relied upon to bolster up the 
income tax totals. Delays in the distribu- 
tion of forms for corporation returns pre- 
vented the collection of the substantial por- 
tion of this revenue out of the Treasury's 
accounts in the first half of the year but, 
with their payments coming in now, it is 
estimated that taxes for the current year 
will about measure up to those for 1923, 
if allowance is made for the 25 per cent 
reduction in normal taxes and the fact 
that, on the miscellaneous revenue side, 
many taxes were eliminated outright as 
of July 1 by the new revenue law. The 
abolition of the so-called nuisance taxes, 
such as the tax on soft drinks, has de- 
prived the Treasury of part of its seasonal 
Summer revenue. 

Despite the prospects of some increase 
in receipts in sight, the Treasury, never- 
theless, is running far ahead of its income 
in the volume of expenditures. Last week 
the excess of expenditures over receipts 
increased about $108,000,000, but this in- 
crease is practically balanced by greatly 
enlarged sinking fund operations and con- 
sequent reduction in the public debt. For 
the fiscal year to Sept. 16 the excess of 
expenditures over receipts was $151,847,- 
000, as compared with an excess of ex- 
penditures of $42,455,000 for the fiscal 
year to Sept. 9 

But on Sept. 16 the public debt retire- 
ments chargeable to ordinary receipts 
amounted for the fiscal year to date to 
$117,079,000 against only $13,263,000 for 
the fiscal year to Sept. 9. Of these re- 
tirements $116,656,000 was on account of 
the sinking fund as of Sept. 16, as com- 
pared with $13,200,000 as of Sept. 9 

Coincident with the growth of sinking 
fund operations an enormous gain in public 
debt expenditures was registered last week. 
For the fiscal year to Sept. 9 the public 
debt expenditures amounted to $37,964,000 
but by Sept. 16 this figure had grown to 
$367,952,000. The maturity of the Treas- 
ury notes of Sept. 15 occurring in the 
week accounted for the major part of the 
debt retirement in the period but the re- 
tirements of Third Liberty bonds now ex- 
ceeds $16,700,000, as compared with $15,- 
000,000 a week ago. 
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CXTTIITIITyYNCE more: the interally 
debts are in the Euro- 
pean limelight. Yugo 
slavia, owing us $61, 
C00,000, and Lithuania 
owing us $6,000,000, 
ure planning to fund 
inese debts on terms 
similar to those of the 
ritish settlement In 
the meantime, France, 
through her Govern- 
ment, lets it be known 
that she hopes, in the 
early Winter, to begin negotiations with 
us and, through her press, is again bring- 
ing up all possible arguments to show why 
the debt should not be paid 


The French Attitude 

It is essential to urderstand the French 
attitude on this matter, which is, after all, 
the attitude of nearly all of Europe. With- 
out a thorough appreciation of the Euro- 
pean point of view on our part, and with 
out an understanding of the American atti- 
tude on their part, no settlement of any 
sort will be possible 

The French do noi look upon their debt 
to us as an ordinay financial transaction. 
They say that the sums we advanced to 
them after we entered the war were just 
ax much a part of our contribution to the 
common defense as were our men and 
munitions. As a matter of fact, our money 
took the place of our men and, to this ex 
tent relieved us of a part of the toll of 
human life which we would otherwise have 
paid Furthermore, France both before 
and after our entry into the war, was 
serving as our advance guard. The French 
had borne the greater burden of the Ger 
man onslaught in a war which proved to 
be our war as well as theirs For us now 
to demand repayment of these sums to 
them appears to evince a lack of sense of 
justice and common morality. Even though 
granting that the legal form of the obli 
gation may be binding, they consider that 
there is no moral obligation on their part 
to pay. Asa matter of fact, they consider 
that whatever obligation exists is on the 
part of Americans toward the Europeans 

This feeling of moral indignation exists 
in England as well as on the Continent, 
and cannot be lightly disregarded. Not only 
does it lend strength to the contention of 
the Europeans but has elements which 
viewed abstractly are incontrovertible. 
Hand in hand with these sentiments, how 
ever—or, as the cynical m#@sht put it, forti 
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THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


fied by these sentiments—is the old attitude 
of the debtor. America, they say, is the 
wealthiest nation in the world and came 
out of war strengthened rather than weak- 
ened. Why, then, should she demand pay- 
ment of a paltry $10,000,000,000, most of 
which was spent in her own country ani 
to make the world safe for herself and 
for democracy? Debts between poor men 
have ulways been in a different class from 
the debts of the very poor to the very rich. 
And so they conjure up pictures of this 
brutal, rapacious, greedy Uncle Sam ready 
to rob the starving orphans of Europe in 
order to fill his already overflowing enor- 
mous coffers of gold 

A third group is more frankly cynical. 
Its members look upon America as the 
famous rich uncle, from whom as much as 
possible should be wheedied. Their ulti- 
mate aim is to bamboozle the United States 
into complete cancellation anc then demand 
more. These are the ones who, if success- 
ful, would soon be berating the United 
States for not canceling the new debts, in 
accordance with the precedent established 
in the case of the war debts 


Is America Responsible? 


As a result of the combination of these 
factors the opinion generally prevails in 
Europe that the refusal. of the United 
States to cancel the debts—or the greater 
part of them—is responsible for most of the 
ills of Europe A little while ago the 
reparations were the principal check on 
European recovery Now that this has 
been temporarily disposed of the debts are 
once more held to blame 

The British point out that the payments 
on the debt are adding the last straw to 
the terrible burden of the British tax- 
payers 

The Italians point to the fact that ther 
financial establishment does not permit 
them even to begin to make payments on 
the debts, and that until America cancels 
Italy remains in financial bondage 

The French say that America’s refusal to 
cancel means that France will get nothing 
from the reparations and that, despite the 
Dawes plan, she will come out of the war 
worse off than any nation except perhaps 
Britain. Even Germany gets off lighter 
Their newspapers point to the sinister fact 
that the Dawes plan, if thoroughly effec 
tive, will give France just about enough t 
pay the American debt, and ask whethei 
this is by chance or design. As a result, 
they say, France will get not a cent fo! 
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ELECTION TO EXECUTIVE OFFICE 
DOES NOT ENDOW ONE WITH 
ABILITY TO FILL OFFICE 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


HE corporate action of electing an in- 

T dividual as President, Vice President, 

General Manager or any other officer 

falls far short of endowing that individual 

with the knowledge or ability to fill the 
office. 

It. would be a matter of great interest if 
the reason for the election of every execu- 
tive officer could be definitely known. This 
subject is admittedly a delicate one, but 
why avoid frank discussion of facts as they 
exist? 

The powerful factor of financial control 
is most evident where sons or some other 
relatives are often elected to official po- 
sitions when previous training for the 
positions is almost entirely lacking Of 
course, there are those cases where proper 
training has heen given; but there are 
many other cases where the fundamental 
principles of management are unappre- 
ciated either through training or as the 
result of a natural bent of mind. 

Then there are those cases where men 
have been promoted to general executive 
duties on account of great success as heads 
of some divisions of the business, such as 
sales or manufacturing. It is often found 
that the fulfillment of general executive 
duties is quite a different matter from the 
handling of a _ specific department, no 
matter how large this department may be. 

A man highly trained along scientific 
lines who is promoted to general executive 
duties is often too much inclined to attempt 
management by formula instead of on more 
human lines. 

The executive who is a ‘‘practical’’ man 
spends his time and thought on mechanical 
problems of the company and the or- 
ganizing of the brain power is neglected. 

Still another case is that of the executive 
who owns or controls his own business and 
who is an absolute dictator. The curious 
feature of such cases is the lack of realiza- 
tion that present conditions are entirely 
different from the conditions which pre- 
vailed during the years when such busi- 
nesses were built up. There is a complete 
failure to see that dictation is a thing of 


the past, and that organized procedure, 
where all pivotal men are properly tied to- 
gether with specific divisions of duties, is 
the only method of management that can 
assure success for the future. He tries to 
do business in a manner as illogical for the 
present day as would be the case of an old- 
time surgeon if he had his patient held 
down for an operation, refusing to make 
use of modern anesthetics. 

Still other cases of misled executives 
may be cited, but all come within one very 
clearly defined class; i. e., those who fail 
to appreciate the, fact that their appoint- 
ment fo an executive position does not in- 
stantly endow them with full and infallible 
executive knowledge. Each one in this 
class fails to realize that he is not expected 
to know everything; that a sign of 
strength is to actually and freely proclaim 
a lack of knowledge of such things as are 
not understood, and to take steps to secure 
for his organization the best he can get to 
cover such points. 

The peculiar part of my work in the re- 
vamping of organization procedures is the 
fact that the most difficult jobs are often 
where the conditions are obviously: the 
worst, and where the hardest obstacle to 
overcome is the chief executive himself. 

Successful management depends on the 
ability of executives to organize and their 
realization that in organized procedure lies 
the real power of any business. ‘‘I am the 
boss’’ vs. ‘‘I am the leader’’ tells the story 
of many a business 

An executive realizing this need for as- 
sistance profits greatly, first, by opening 
his mind to new ideas; second, by appeal 
to his pivotal men whereby al! their brain 
power is released for the good of the busi- 
ness, and third, by consultation with an 
experienced outsider who can“help plan a 
workable organization procedure that will 
definitely coordinate and strengthen the 
various functions of the business. 

This is the second of a series of articles on 
Organization problems. Reprints of the above, or 
any other information, may be obtained by ad- 
5 agg P. Jordan, 1725 Pershing Square Bldg., 
avew . 
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LORD PARMOOR. 
Germany Awaits His Opinion On Her Entry 
Into the League of Nations 


reparations, as it wil! all go to the United 
States. Hence the enormous burden of 
reconstructing the devastated areas, and 
the other war recovery expenses, will have 
to be borne by the already exhausted 
French taxpayers. 

Everything, therefore, is the fault of the 
Unted States. America’s hard selfishness 
is responsible for the suffering of Europe. 


Present Payments Impossible 


Neither France nor Italy is in a position 
at present to make any payments. It is 
with a full realization of this that the 
American Government has made no move 
to press for a _ settlement The Hurley 
pian, of course, was not official. It is 
doubtful whether it was even given ou‘ 
with the tacit support of the members of 
the Debt Funding Commission But it 
served its purpose as a feeler, and has 
brought the entire question to the front 
again. The comments which it has elicited 
in France should receive wide publicity in 
this country in order to make it easier 
to understand the French attitude. At the 
same time the bad financial] situation of 
France, with her enormous debt and he 
heavy expenses, should be appreciated here. 
Any payments which France could make 
on the debt within the next two or three 
years would be insignificant. The same is 
true of Italy. This is no reason, however, 
for leaving the question unsettled. Despite 
the overwhelming sentiment against can- 
cellation in this country we will also have 
to face the problem frankly, and consider 
the merits of the claims put forward by 
many persons here and abroad that the 
debt is really in two categories, of which 
the first and largest part went up in smoke. 
That is to say, it was used for war ex- 
pense, plain and simple. The other part, 
however, went into permanent improve- 
ments and reacted to the direct, long-time 
benefit of the borrowing nation. The 
former may be entitled to lenient terms 
ir.volving a long moratorium. The latter 
should be funded and paid as soon as 
possible. Some such compromise will have 
to come soooner or later 


Working for Security 


In the meantime at Geneva some of tbe 
ablest minds of Europe have been working 
or the problem of security. The opening 
guns were fired by MacDonald and Herriot 
Each spoke for extending the principle of 
arbitration in case of questions which 
might lead to war. Then came a few 
minor salvos from some traveling Amer- 
icans, General Bliss and Mr. Shotwell. 
Then Lord Parmoor, speaking for Britain, 
threw what can only be described as a 
bomb, by declaring Britain's willingness 
to use her navy to enforce peace decisions 
made under the auspices of the League. 
Not only was the proposa! contrary to Mac- 
Donald's antipathy for the use of force 
but it represented a revolutionary de- 
parture in English, and for that matte) 
European, policy. Unfortunately, however. 
it proved a dud. 

Not even the attempted proviso that Eng- 
land’s right to unlimited search on the 
high seas should be recognized reconciled 
the British people to such a departure from 
all precedents Lord Parmoor, therefore, 
explained that he had been misunderstood, 
and the offer was at least tentatively with- 
drawn. Here in America two such differ- 
ing journals as The World and The Bos- 
ton Transcript, one ardently pro-League 
and the other as ardently anti-, saw in 
this move a threat to coerce the United 
States into the League by making it plai. 
how dangerous it would be for the United 
States to be outside if the English had thi 
right of search in time of war. The pro 
League paper indulged in some _ verba! 
shuddering. The anti-League paper made 
a few caustic remarks about the right of 
search on the high seas having been one of 


the principal causes of the War of 1812 
and having since been formally abandoned 
by the British. 

Then the indefatigable Dr. Benes, former 
Minister of Czechoslovakia, entered the 
scene, and, as usually happens when he 
okes command, peace was re-established 
at Geneva, and the serious task of recon- 
ciling conflicting views was commenced 
under his able generalship. Dr. Benes pos- 
sesses one of the most lucid minds of Eu- 
rope. He is also an astute conciliator and 
diplomat. The drafts of the agreements 
on which he has been working are now 
ready for the public. They provide. in 
brief, for the principle of arbitration of all 
disputes likely to lead to war, and embody 
in a modified form the suggestion of the 
Americans that any nation refusing to 
arbitrate be considered an aggressor in a 
dispute, and be subject to punishment by 
the League’s members. In addition, they 
provide that treaties of mutual assisiance 
hased on regional interests may be framed, 
to become effective only when the League 
has declared a nation to be an aggressor 
Back of them all! is to be force in the form 
of military and naval power 

Until the full texts of these proposals 
can be studied no definite forecast can be 
made as to their effectiveness. In general, 
however, they promise well One of the 
weaknesses of the League up to the 
present has been that it lacked the 
machinery or the force to enforce its de- 
cisions. It lacked the policeman’s club and 
the sanction of the gallows. Security in a 
continent as distraught by hatreds and 
jealousies and ambitions for revenge as is 
Europe must rest on force. This need not 
imply that the force has to be used, or 
that brutal methods need be employed. 
Sut it does mean that the desperation of 
some of those seeking to upset political 
boundaries is sufficiently great to be held 
in check only by decisions backed by might. 


The Annalist’s Bookshelf 


MANAGEMENT THROUGH ACCOUNTS 
By James H. Bliss. 851 pp New York: 
The Ronald Press. 1924 


M ANAGEMENT THROUGH AC. 





COUNTS” was prepared primarily 

fer managers ard accountants and 
it treats in a very complete manner, from 
the management viewpoint, the prepara- 
tion and: use of accounts and reports in 
the attempt to secure a flexible control 
of a business The author is Controller 
of Libby, McNeill & Libby, President of 
the Illinois Manufacturers Cost Associa- 
tion and Professor of Accounting at North- 
western University, and is thoroughly com- 
petent to speak on the subject in an 
authoritative fashion. The book is divided 
into two parts, each containing numerous 
chapters. The first part deals with ‘‘Finan- 
cial Reports and Accounts”; Part II., with 
‘Costs, Operating Reports and Accounts.” 
Many diagrams and samples of reports of 
various kinds are given and a complete 
index adds to the value of the book It 
can be highly recommended to those inter- 
ested in this field 


THE REPARATION PLAN. By H. G. Moul- 
ton. 325 pp. New York McGraw-Hill 
Book Company. 1924 

AMERICAN AGRICULTURE AND THE 
EUROPEAN MARKET. By Edwin G. 
Nourse. 333 pp. New York McGraw- 
Hill Book Company. 1924 


HESE two volumes recently appeared 
in the series, issued by the Institute 
of Economics, having to do with in- 
ternational economic reconstruction. The 
first presents the economic analysis of the 
Dawes plan, together with recommenda- 
tions for its administration, discusses the 
economic issues involved, calls attention 
to the unsettled questions which remain 
for solution and gives the full reports of 
the Experts’ Committee named by the 
Reparation Commission in November, 1923. 
The second volume analyzes the develop- 
ment and present position of American 
agriculture and attempts to answer the 
question, ‘‘What is the real condition con- 
fronting American agriculture so far as 
the European market is concerned?” At 
a time when so wide interest is manifested 
in the settlement of international difficul- 
ties of one kind and another, these con- 
tributions to the discussion should prove 
valuable. 
IS UNEMPLOYMENT INEVITABLE? 338 
pp New York: The Macmillan Com- 
pany. 1924 


HIS volume consists of a series of 

essays on-‘the subject of unemploy- 

ment by British and foreign econom- 
ists and takes under consideration the 
future prospects af Great Britain in gen- 
eral, the problem of the trade cycle, the 
situation in individual British industries, 
the economic effects of the export of capi- 
tal, concluding with statistical studies con- 
cerning the future adult population of 
Great Britain and the relation between the 
cost of living and wages. An attempt is 
made to visualize the future trend of 
British trade and, as that is. so closely 
bound up with our own, the American 
reader will find much to attract his atten- 
tion in the volume. There are various 
diagrams included which help materially 
to illuminate the text and the book is 
furnished with an index, which will prove 
of considerable value. 
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Foreign Securities in American Markets 


UROPE, as the state of 
mind of the Continent 
is reflected in cables 
from various capitals 
appearing in The New 
York Times this morn- 
ing, is metaphorically 
marking time until the 
German loan is floated 
and the Dawes plan is 
in actual operation. 
Opinions as to the out- 
come vary largely with 
political or geographic 
divisions, but the decision to ‘‘wait and 
see’’ is unanimous for the prime reason, 
of course, that there is nothing else to be 
done. 

At the moment the questions of their 
own exchanges and American participation 
in foreign loans other than the German 
loan occupy the chief attention of Euro- 
pean countries. 

London feels that American subscriptions 
to the new European loans would help to 
strengthen the general European exchange 
position and aid the Dawes plan in opera- 
tion by restoring industrial activity. It is 
felt that this would give greater confidence 
in currencies at present greatly depreci- 
ated, and London stands to gain by such 
improvement, which would be reflected in 
sterling. 

France is not so certain of the benefits 
likely to accrue. The Government has 
neither affirmed nor denied the report of 
its purpose to place a new public loan in 
the United States, but it is confidently 
stated that in no event would the 
question arise of throwing the proceeds of 
such a loan on the exchange market with 
the distinct purpose of weakening foreign 
exchanges and sustaining the franc. 

Berlin regards it as certain that the 
United States will now enter actively into 
financing new European loans, but it is 
not expected that this advance of American 
capital will affect the exchange markets 
of the borrowing countries, for the reason 
that, in many countries, such as Germany, 
Czechoslovakia, Finland, Hungary and 
Poland, exchange rates in the existing 
paper currencies have already been practi- 
cally stabilized at rates much below gold 
parities. These States dread a rise in rate 
as a possible check to foreign trade and 
so, it is believed, American loans would be 
used only to maintain existing levels of 
exchange. 

Rome looks for an eventual improvement 
of rates as a result of loans from the 
United States, and does not fear it. 

yreat reserve has marked the reception 
by French financial circles of unofficial 
reports concerning the consolidation of the 
debt of France to the United States. Of 
the Hurley plan, however, it is generally 
thought that important participation by 
the Federal Reserve in credits to French 
industrial enterprises would be far less de- 
sirable than private transactions. The 
Paris market has welcomed the assertion 
of President Coolidge that nothing will be 
done in the matter until the operation of 
the Dawes scheme is assured. 

The attitude of the United States is, of 
course, always a first consideration in Eu- 
rope in connection with any plans for self- 
improvement, and the dispatches carry two 
interesting examples of this. The Frank- 
furter Zeitung urges that municipalities in 
Germany be compelled to restore in part 
the value of such of their bonds as were 
sold largely to Americans in 1920, pointing 
out that ‘‘with the proceeds of these bond 
issues the municipalities built not omly 
gas, electricity and street car systems. but 
also of them built harbors and bought land 
and businesses which they still possess.’’ 
It argues that local citizens enjoy full 
benefit of the borrowings and can easily 
afford to recognize them at a higher value 
than the depreciated currency would give. 

In London a well known money market 
authority has expressed the opinion that 
the United States will soon feel the ne- 
cessity of putting sterling to par to help 
its own gold position, which can be affected 
by the repayment by Great Britain of the 
war debt. 


Punta Alegre Sugar Co. 


The Punta Alegre Sugar Company an- 
nounced last week the purchase of the 
Antilla Sugar Company. There are out- 
standing $6,000,000 Antilla Sugar Com- 
pany 7% per cent. bonds, which are se- 
cured by a direct first mortgage, subject 
to a purchase money mortgage of $871,250 
on all property of the company. The com- 
pany owns plants which are capable of 
producing 500,000 bags of raw sugar an- 
nually. The bonds are redeemable on any 
interest date on sixty days’ notice at 107% 
up to Jan. 1, 1925, and thereafter at 
107%, less % per cent. for each twelve 
months or part thereof elapsed. The 
sinking fund provides, beginning July 
1, 1925, for an amount sufficient to re- 
tire at redemption price on the next suc- 
ceeding interest date 2% per cent. of Series 
A bonds, which is at the rate of 5 per 
cent. annually. The Punta Alegre Sugar 
Company acquired the Antilla Company 
without increasing its funded debt through 
the exchange of 50,000 shares of common 
stock from the Royal Bank of Canada, 
which is expected to hold the new stock 
for investment. The merger is hoped to 
increase the earning power of the pur- 
chasing company through numerous 
economies resulting from the combination. 
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LISTED FOREIGN BOND SALES 
Week Ended September 20, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended September 20, 1924, and for the years 1924 and 1823 to date, 
together with comparative figures for the same week in 1928, was as follows: 








N. Y. Stock 

Exchange N. Y. Curb 
eM 66 3 a-o: bag 96 dg! vej wig cereuake Dente plated $10,846,500 $688,000 
eee rer ee re 8,463,000 1,034,000 
fT EE Rare re ean re as een nne 395,236,500 37,008,000 
NO ree re re ee 7,579,500 500,000 
I 5. 55.510. 0 eynce ahatiiceaeieehseedeerene memaee 339,266,400 31,997,000 

Punta Alegre has been paying dividends at refused to join voluntarily have been 


the rate of $5 annually. In 1923 the 
balance sheet showed assets of $11,962,365 
and current liabilities of $10,045,496. 
Profit and loss surplus was $8,113,178. a 
gain of $3,497,796 over the previous year. 


German Rubber Industry Prospering 

German exports of finished rubber goods 
for 1923 were 18,033 metric tons, compared 
with 19,706 in 1913, says a Beriin cable in 
The New York Times today. Imports 
were only 256 tons, against 4,190 in the 
pre-war year. Rubber exports in the first 
half of 1924 were 75,555 tons and imports 
only 325. 

“Revaluing” German Bonds 

A cable last week from Berlin contained 
a fresh denial of the report that the Ger- 
man Government is considering restoration 
of value for outstanding public bonds. In 
the case of private bonds and mort- 
gages the decree of Feb. 14 reimposed 15 
per cent. of the original gold value of such 
debts as a new debt upon the borrower. 








French ‘Foreign Trade 


French foreign trade figures for August 
show a continued slight excess of imports 
over exports. This has been true for the 
last three months reported. For the pre- 
ceding three months an excess of exports 
was shown. For the first eight months of 
1924 the balance of foreign trade is in 
favor of France by 1,200,000,000 francs, or 
about 30 per cent. improvement over the 
same period last year. Imports for August 
totaled 3,072,000,000 francs and exports, 
2,967,000,000 francs. For the eight-month 
period this year imports amounted to 26,- 
045,000,000 francs and exports 27,268,- 
000,000 francs. 


German Crops Down 


Crop estimates are contained in a Berlin 
cable in The New York Times today. The 
wheat crop of all Germany is now put at 
2,536,900 metric tons, as against 2,897,100 
in 1913. The rye crop will yield 5,998,000 
tons, as against 6,681,500. 


British Foreign Trade 

Foreign trade figures for the month of 
August for Great Britain show a continu- 
ance of the tendency of imports to in- 
crease faster than exports. Imports for 
August totaled £102,196,000, as compared 
with £88,743,000 in August, 1923. Exports 
for August were £75,258,000, as compared 
with £66,232,000 in August, 1923. It is 
suggested that internal consumption is in- 
creasing at an abnormal rate, owing to 
higher wages in part. Figures for the first 
eight months of 1924 show an adverse 
trade balance of £189,247,000, which is 
£66,000,000 greater than for the same 
period of 1923 and £81,000,000 greater 
than in 1922. 


Iron and Steel Output Down in Britain 

London is depressed over the August 
figures for iron and steel output, accord- 
ing to a cable in The New York Times 
today. August usually shows a falling off 
owing to the holidays. but last month’s 
production was lower than the correspond- 
ing period of last year. The pig iron out- 
put was 588,900 tons, against 615,600 tons 
in July, 1924, and 599,800 tons in August, 
1923. The total number of furnaces in 
blast at the end of August aggregated 173, 
a decrease of two on the month and the 
‘owest number since December, 1922. The 
output of steel ingots and castings was 
527,500 tons for August, compared with 
689,300 tons in July and 567,500 tons a 
year ago. 

Argentina 

Last week saw the offering of $5,000,000 
Government of the Argentine nation six- 
months 4 per cent. gold notes, due March 
1, 1925, at par. The proceeds of the of- 
fering are to be used to pay for material 
purchased in the United States for the 
Department of Agriculture. The offering 
syndicate was composed of Blair & Co., 
Inc., the Chase Securities Corporation, 
Cassatt & Co., the Equitable Trust Com- 
pany of New York and the Illinois Mer- 
chants’ Trust Company of Chicago. 


Renew Ruhr Coal Syndicate 
The Ruhr coar syndfeate has been re- 
newed for five years and companies rep- 
resenting 10 per cent. of the output which 


forced to do so by the Minister of Industry, 
according to a Berlin cable in The New 
York Times today. 


Cuba Railroad 

The report of Cuba Railroad for the year 
ended June 1924, shows surplus of 
$3,526,395, after taxes and charges, equiv- 
alent, after preferred dividends, to $5.85 
a share earned on the 500,000 shares of 
no par common stock outstanding. 

This compares with $3,129,207, or $16 a 
share, on $15,800,000 common of $100 par 
value in the previous year. 

The income account for the year com- 
pares as follows: 


1924. 1923. 
RRS 5s aicc ea ata $14,384,256 $14,146,198 
Net after tax..... 4,521,266 4,354,892 
Total income..... 5,012,380 4,669,480 
Surplus afterchgs. 3,526,395 3.129,207 


Rumanian Oil 


Romano-Americano Oil, the Rumanian 
subsidiary of the Standard Oil Company 
estimates damages to its oil properties 
during the German invasion of Rumania 
at $10,000,000. Reimbursement is hoped 
for from Germany. 

Shell and Standard Oil, alone of foreign 
oil companies, have withstood the efforts 
of the Government to nationalize them 
They have been unable to obtain the new 
fields they wanted and the Rumanian 
Government has failed to get further 
credit. The Rumanian Minister of Finance, 
Bratianu, recently paid London a visit for 
this purpose, but was unsuccessful in his 
attempts. 


French Tax Collections Down 
The French tax collections in Angust 
were less than in any other month of the 
current year, though larger by 263,000,000 
francs than in August, 1923, according to 
a cable in The New York Times today 
from Paris. Public revenue in August 
amounted to 1,788,000,000 franes, a reduc- 
tion from the 2,529,000,000 francs’ re- 
ceipts of July, in which month the largest 
tax collections on record were reported 
In the first eight months of the year the 
tax receipts increased 3,420.000,000 francs 

over the corresponding pemnod of 1923 


Poland 


The Department of Commerce reported 
last week that the Polish Government is 
organizing means of guaranteeing certain 
industrial obligations in order to increase 
their attractiveness to foreign capital. 


Austrian Bank 


Latest figures regarding the standing of 
the Austrian National Bank, which reached 
New York last week, show a somewhat 
improved position. Outstanding note cir- 
culation was increased by 712 trillion 
crowns to 8,000 millions, but coin and 
bullion holdings were also increased by 300 
billions. Deposits decreased by 409 billions 
and discounted bills by 15 billions only 
Commissioner General Zimmerman, it is 
reported, is enforcing a high interest rate 
vigorously. 


German Revenue Exceeds Expenditure 


A dispatch from Berlin in The New 
York Times today reports that the Ger- 
man Government had a, surplus of 25,513, - 
500 gold marks in the first ten-day term 
of September. Revenue was 119,973,100 
gold marks and expenditure 94,459,600. 
For August the revenue was 592,033,933, 
as compared with 583,141,258 in July. 


Pan-American Petroleum 


The Pan-American Petroleum and Trans- 
port Company declared last week its reg- 
ular quarterly dividends of $1 on A and B 
shares, payable Oct. 20 to holders of record 
of Sept. 30. 


Japanese Savings Loan 


The Imperial Japanese Government is 
offering between Sept. 15 and Sept. 30 the 
first block of 10,000,000 yen (yen equals 
about 50 cents) Restoration Savings Certi- 
ficates, similar to the War Savings Certifi- 
cates issued in this country during the 
war. The offering is being made through 
the head and branch offices and agencies 
of the Hypothec Bank of Japan and the 
Japanese Post Offices. The certificates 
are in 10-yen denominations and are of- 


fered at par, to bear interest at the rate 
of + per cent. annually. Interest will be 
paid at the time of redemption and 20 yen 
will be paid for each 10-yen certificate 
at the end of seventeen years and three 
months Premiums will be paid twice an- 
nually through drawings, the first of which 
will take place in December. 


Prices Rise in Germany 
The rise in grain prices, according to a 
Berlin cable in The New York Times 
chiefly responsible for a rise in 


t of living average, which on Sept. 
10 was 116, the highest point since July 
9, wher reached 119. The index num- 
ber of wholesale prices reached 128.6 on 
Sept. 16 against 121.2 on Aug. 19. 
Bank of Poland 


_.The Bank of Poland’s statement for July 
51, 1924, appeared last week and showed 


further improvement in the financial con- 
dition of that country. The bank opened 
on April 235 of this year with a capital 
of 100,000,000 zlote (equivalent to 19.3 
cents) It is exclusively responsible for 
currency in circulation. The latest state- 
ment of its position, as compared with the 
Statement issued for the period ended July 
20, is as follows: 
ASSETS 
July 31 July 20 
Gold ° Zl. 93,683,430 zl. 92,788,785 
i re ey and 
t d ; 272,137,898 250,640, 854 
S n dey 166,713,469 157,969,365 
L.0ar S, 236,603 5,325,861 
reas s with- 
t ae 17,306,376 
Va S ass 58,379,214 





ts zl. 616,457,080 z i 
LIABILITIES 
apita zl. 100,000,000 zl. 100,000,000 





notes in cir 394, 262,550 344,549,050 
112,305,790 127,687,199 
ari $ ibilities 9,888, 740 9,370,558 


bilities.zl. 616,457,080 zl. 581,606,807 


French Loan 

Reports circulated early last week to the 
effect that there had been a hitch in the 
proceedings looking to the extension of the 
$100,000,000 credit to France by J. P. Mor- 
gan & Co. were denied later in the week 
by the Morgan firm, which further stated 
that the deal had been closed. 


Nicaragua 
The formal consummation of the pur- 
chase from American interests of the Na- 
tional Bank of Nicaragua by the Nicara- 


rovernment was anounced last week. 
lirectorate is headed by Robert 
President of the Bank of Central 
ith America, and Includes Abram 
Jindberg, Latin-American financial ex- 
pert Dr. Jeremiah Jenks of New York 
University, and five Nicaraguans. The 
bank was established in 1912 and supports 
the cordoba, the unit of exchange, equiv- 
ulent to the American dollar. 
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Peru 

The City of Lima, Peru, it was said in 
financial circles last week, would shortly 
seek a loan of $2,000,000 in the American 
t, the purpose being to repay a 
recent advance made by American con- 
struction interests working there and to 
rtain needed harbor improvements. 
yunt desired, it was stated, was in 
iporhood of $7,000,000. 


marke 
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Ecuador 
4 cable to the Department of Commerce 
last week from Vice Consul Butrick, 


Guayaquil, Ecuador, reports general busi- 
conditions in that country in August 
as good Exchange fluctuated little; the 
cacao market was firm, with higher prices 
as compared with the preceding month; 
the coffee market was active, also showing 
improved prices over the July figure, and 
there was a strong demand for Ecuadorean 
rice, owing principally to the failure of the 


Peruvian crop 


Badische Anilin Loan 

Reports circulated last week that Ba- 
dische Anilin und Sodafabrik Company was 
seeking a loan in the American market 
Bankers mentioned in connection with the 
loan, however, stated that they would not 
consider such a loan until after the Ger- 
man Government loan had been floated 
and the Dawes plan placed in full opera- 
tion 


ness 


Italian Economic Activity 

According to a cable dispatch in today’s 
New YorK Times economic activity in 
Italy has continued the fair progress made 
in June, July and August. The woolen 
mills are working satisfactorily, with good 
prospects of trade and activity in some 
branches Production of silk cocoons is 
calculated at about 50,000 tons, as against 
42,000 in the previous season. The mak- 
ing of artificial silk for both home and 
foreign demand is active. Even of the 
cereal crops Italy’s present harvest, al- 
though of inferior quality, is above the 
previous five-year average. The rice crop 
slightly surpassed last year’s and prospects 
for beets and grapes are good. On the 
other hand, last year’s Italian production 
of wine has not yet been distributed and 
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producers are in a position of embarrass- 
ment. The Government is reducing the 
taxes on wine and substituting heavier 
taxes on sugar and coffee. 

Taken as a whole, the situation is be- 
lieved to indicate a further increase of 
exports and reduction of imports. The 
possibility of expanding trade between 
Italy and Russia has been considered in 
official circles, Russia being disposed to 
sell oil and coal to Italy on favorable con- 
ditions. 

Failures in Italy for the seven months 
ended with July were 4,411, against 3,108 
in the same period of 1923, the monthly 
average this year being about (30, as 
against 51% last year. There has been a 
noteworthy increase of industrial and com- 
mercial enterprises both in the old Italian 
territory and in the new Provinces. 


New Polish Bonds 


A Reuter dispatch brings news of an 
agreement entered into between the Polish 
Association of Industrial Credit and un- 
named American financial interests, look- 
ing to placing on American and British 
markets $5,000,000 of bonds, at 72 per 
cent. of the nominal value, and guaranteed 
by the association. Probably 40 per cent. 
of the bonds will be placed on sale in 
Great Britain, the remainder here, some 
time in the course of the Winter. 


National Railway of Mexico 

It was reported last week that the Na- 
tional Railway of Mexico had granted a 
9-year concession to build and operate a 
railroad between Mexicali and San Felipe, 
construction to begin next month and to 
be financed by the Colorado River Land 
Company of Calexico. 








Germany 

The market in German bonds and stocks 
last week was very erratic. German Gov- 
ernment 5s have sold up to $3,200 within 
the last few weeks and, after declining to 
about $2,000, sold as high as $2,800 on 
Friday morning in Berlin. The New York 
market closed at about $2,600 per million. 

The credit which was given to the Ger- 
man sugar industry by American banking 
interests has been entirely consummated. 
This credit bears the guarantee of the 
sugar industry of Germany, as well as six 
of the largest banks of Germany, which 
are the Berliner Handelsgesellschaft, Com- 
merz und Privat Bank and the four “D" 
banks. The credit arranged for the coal 
indusiry of Germany, which was an- 
nounced as completed by the New York 
newspapers, has not actually gone through 
yet. There are still hitches. The other 
pending credit is to go to the potash in- 
dustry. This credit has been definitely 
given, and the announcement will probably 
be forthcoming this week. 

The shares of the old-established Ger- 
man industrial enterprises and banks con- 
tinue to be purchased by American finan- 
cial interests. Great care is taken to pur- 
chase only shares of the old-established 
concerns, which have the support of the 
big banks. It is a well-known fact that 
the smaller banks are having a great deal 
of trouble in obtaining capital and, there- 
fore, cannot give credits to the industrial 
enterprises which they have launched or 
with which they are connected. The 
credits given by the German banks cannot 
be called in by them, as this would cause 
bankruptcies galore. 

The financial situation in Germany is 

getting better. The Dawes plan is start- 
ing to work and confidence, which is the 
basis of all credit, is returning. 
_ German municipal bonds are fairly 
strong, and it is now admitted officially 
that all the German cities are repurchas- 
ing their own bonds. 

The big question of the day is, who is 
the real buyer of German Government 
bonds? 


New British Capital Issues 


The Midland Bank, Ltd., of London, re- 
ports that in August new capital issues 
were floated amounting to £3,648,962, as 
compared with £2,352,241 in July and 
£1,307,677 in August, 1923. Of the month's 
total, £1,230,000 was raised for employment 
in Great Britain, nothing for India, £33,- 
00) for other British possessions and £1,- 
586,000 for foreign countries 


Denmark 


The Baltic-Scandinavian Review, in its 
current issue, reports that the Danish 
Minister of Finance is considering a com- 
plete alteration of the budget, because he 
believes that the present budget has not 
given a true picture of Denmark's financial 
position. The size of the sums is deter- 
mined by complicated and inefficient meth- 
ods, he thinks. The economic situation is 
reported as marked by tranquillity after 
the nervous period which lies behind. 


Seeks Steel Credits Here 


Herr Roechiing, the Sarre steel magnate 
and banker, according to a cable from 
Geneva, has sent his nephew to the United 
States to seek part of a sum, said to be 
$10,000,000 needed for credit purposes by 
the steel interests in the Sarre. 


Bank of France Policy Succeeds 
A Paris cable in THe New York Times 
today says that the Bank of France has 
brought about precisely the result sought 
when it raised its rate on collateral loans 
from 7 to 8 per cent. a week ago. Last 





week's return of the bank showed further 
decrease of 70,000,000 francs in circula- 
tion, which was clearly caused by reduc- 
tion of 100,000,000 in bils discounted and 
by reduction of about 50,000,000 advances 
against securities. French rentes declined 
considerably on the Bourse, because of 
advances previously made by the bank 
against such Government securities. The 
higher rate of interest had made these 
transactions no longer profitable. 


Japanese Foreign Trade 
Word from Tokio states that, for the last 
ten days of July, the excess of exports 
over imports was more than 2,300,000 
yen (yen equals about 50 cents). For the 
first ten days of August the excess of ex- 
ports amounted to 7,776,000 yen, the ex- 
ports reaching 53,659,000 yen as compared 
with imports of 45,883,000 yen. For the 
first ten days of September exports 
amounted to 58,000,000 yen. The excess 
of exports in this period was 15,600,000 
yen, the largest recorded in a correspond- 
ing or similar period for several years. 
Brazilian Foreign Trade 
The Department of Commerce in Wash- 
ington announced last week that exports 
from Brazil for the first four months of 
19824 totaled $116,677,383 and imports 
$82,152,365. 
French Railway Loans 
A wireless from Paris to The New York 
Times states in connection with the recent 
offering of $10,000,000 Paris-Orieans Rail- 
road 30-year external 6 per cent. bonds 
that additional loans placed in the Ameri- 
can market by French railway companies 
will undoubetdly continue. It is believed 
that the various operations of this kind 
will be principally designed to vonsvlidate 
short-term loans contracted in previous 
years for the purchase of fuel and raw 
materials in the United States. 


British Unemployment Grows 

Among the 11,500,000 work people in- 
sured under the Unemployment Insurance 
acts, the percentage of unemployed at 
the end of August was 10.6, against 9.9 
at the end of July, 1924, and 11.8 at the 
end of August, 1923, according to a dis- 
patch from London to THE New YorK 
Times today. As of Sept. 1, the cost of 
living, including food, rent, clothing, fuel, 
light and miscellaneous items, according 
to the Ministry of Labor, was 72 per cent. 
above July, 1914, compared with 71 per 
cent. a month previously and 73 per cent. 
a year ago. 


Holland 


In a speech from the throne to Parlia- 
ment last week Queen Wilhelmina stated 
that there was a slight improvement in 
the economic outlook of the country and 
that if the financial measures awaiting 
Parliament's sanction were approved the 
budget would balance in 1925. She added 
that financial improvement was noted in 
the Dutch East Indies. 


Mexican Oil Taxation 

Despite official declarations that oil men 
now on their way to Mexico City would 
devote their entire time to a discussion of 
taxation questions, Excelsior, the Mexico 
City newspaper, states that local oil men 
declare that the primary matter for dis- 
cussion will be laws governing exploitation 
of oil lands. At the present rate of oil 
production, unless existing conditions are 
modified, the year's total will probably 
show a decrease, it is added. To remedy 
this foreign investment is necessary. 


Norges Bank 

The mumber of Norges Bank notes in 
circulation on July 31, as just announced, 
was 5,400,000 kroner lower than it was 
at the end of June. Current accounts de- 
clined in July to the extent of 28,200,000 
kroner, Treasury deposits showed a re- 
duction of 29,200,000 kroner, deposits by 
foreign banks increased by 5,000,000 
kroner and other liabilities showed a re- 
duction of about 4,000,000 kroner. 


Italian Currency Circulation 


Circulation of bank currency in Italy, 
according to a cable dispatch in today’s 
New YorK Times, has continued the 
moderate increase which brought it from 
16,475,000,000 lire in May to 17,382,- 
000,000 in July. A year ago there was 
a decrease of 40,000,000 in State circula- 
tion in midsummer. The increase in bank 
circulation this year is ascribed to com- 
mercial requirements of the season and is 
considered normal. On the other hand, 
some fear is expressed that the failure of 
the effort to deflate the paper currency 
will lead to a policy of credit restrictions 
by the Government, which is admitted to 
be the only means of insuring deflation. 


India 
India’s trade with the United States has 
grown considerably in the last decade, ac- 
cording to figures just issued. Imports 
from the United States in 1923-24 amount- 
ed to 127,936,000 rupees, as compared with 
only 47,904,000 rupees in 1913-14. 


Reichsbank 
The Reichsbank made no return last 
week, according to a dispatch from Berlin 
in THe New York Times today, but since 
the bank still possesses a large supply of 
foreign bills, it is expected to continue 


exchanging these for gold obtained on for- 
eign markets and imported into Germany 
until the Reichsbank is remodeled as a 
permanent gold-mark bank, when all of 
the Reichsbank gold will be transferred to 
that institution. The gold discount bank 
as of Sept. 15 shows a decline in credits 
during the week from £6,869,513 to 
£6,696,138. It has decided to reduce its 
discount rate from 10 to 8 per cent. 


Cuba Company 
The report of the Cuba Company for the 
year ended June 30, 1924, was made pub- 
lic last week. The income account for the 
year, compared with that for 1923, is as 
follows: 








1924. 1923. 
ee $2,423,713 $327,600 
Expenses and taxes 48,851 41,114 

Pee $2,374,862 $286,486 
DE Vncksesnens 5,070 241,208 
Other deductions... .. 27,40 48,600 

Net income ...... $2,062,392 *$3,317 


* Deficit. 

jyeneral balance sheet of the Cuba Com- 
pany as of June 30, 1924, follows: 

Assets: Property account $1,147,293, ac- 
counts receivable $112,385, accrued land 
rentals $93,860, accrued interest $54,590, 
unamortized bond interest $835,898, se- 
curities of subsidiaries $31,078,250; total 
$33,322,076. 

Liabilities: Preferred stock $2,500,000, 
common stock and surplus (represented 
by 640,000 no par shares) $25,895,308, ac- 
counts and loans payable .996, inter- 
est on debenture bonds $120,000, interest 
not claimed $19,420, dividends unclaimed 
$52,500, deferred items $3,857, debenture 
gold bonds $4,000,000; total $33,322,076. 


José M. Tarafa of Cuba, author of the 
Tarafa bill, was elected a director of both 
the Cuba Company and the Cuba Railroad 
Company last week. The Tarafa bill pro- 
vided for the consolidation of the Cuban 
railroads. 

Italian Finances 

F. Fumagalli, American agent of the 
Bank of Rome, announced last week that 
no new financing would be necessary to 
meet a maturing issue of Italian bonds 
sold here in 1920. In 1920 the Italian 
Government held an issue of $25,000,000 
Royal Treasury five-year 6% per cent. 
bonds. Through sinking fund operations 
the Government has retired a large amount 
of the bonds meanwhile. The bonds are 
coiling at or around par at present. About 
$5, ,000 is still outstanding, and these 
will be paid off, it was said, when due in 
February next. The issue was originally 
-_ by a syndicate headed by the Bank of 

ome. 


German Hypothec Banks 


A cable from Frankfort-on-Main last 
week to The Wall Street Journal stated 
that the Union of German Hypothec Banks 
had sold some millions of 8 per cent. dollar 
bonds in the United States. 

Colembia 

The City of Bogota, Colombia, is seeking 
a loan in the New York market, it was re- 
ported last week. The amount involved 
was thought to be $6,000,000. The rumor 
has been in circulation for some time, but 
as the city was in no immediate need for 
funds a favorable time was awaited for 
making the offering. 


German Industria! Loans 

The arrival was announced last week of 
Henry Kleinert and Henry Schoene from 
Germany, who had come over to open 
negotiations for loans for German indus- 
trial enterprises. They represent the 
Deutsche Gerozentrole, an organization of 
banks in the smaller German cities, formed 
in the war period to extend credit to Ger- 
man industries and municipalities. Com- 
ment indicates, however, that industrial 
loans will have to await the completion of 
plans for the much talked of German Gov- 
ernment loan. 


International Rys. of Central America 


Gross earnings of the International Rail- 
ways of Central America increased to 
$400,000 during August, against $313,648 
for August, 1923. The balance for the 
eight months of this year showed earnings 
— to $2.50 a share on the common 


The statement of the company follows: 
1924. 1 


August gross earnings... .. $400,000 $313,648 
Balance after taxes....... 173,050 110,190 
8 months’ gross earnings. . .3,451,593 2,991,277 
Balance after taxes........ 008, 1,349,506 
-- 525,810 525,810 
8 months’ balance for div..1,082,570 823,696 
8 months’ pfd. stock div... 333,332 333,332 
8 months’ balance applicable 

to common stock......... *749,248 +490,364 

*$2.50 per share. +$1.63 per share. 
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ADVERTISEMENTS. ADVERTISEMENTS. 
The quotations below are averages of the prices submitted by the firms whose key letters 
appear opposite each security. Quotations are as of the Friday before publication. 
- GOVERNMENT—BONDS ie GOVERNMENT—BONDS—Continued MU NICIPAL—BONDS—Continued 
ARGENTINA: Bid. Offered. Key. : - Bid. Offered. Key. 
Argentine Rescission 4s, 1596-99 (stg.).. 66% 67% OF Bong Bid. Offered. Kev" | Berlin 4s, 1919 (per Mks. 1,000)......... 3% | 4% c-D 
Argen. 4s, 1 (unification) (stg.).. 62% 63% A | Italian Gov. Treas., 1926-27, per lire 1,000 44 45 H | Berlin 4s, 1922 (per Mks. 1,000,000)...... 400 475 c-D 
“a Argentine 5s, 45 (large, unlisted) (Arg. Italian Consolidated War Loans, 5s, 1918 Berlin 4s, pre-war (per mks 1,000)...... 13% 14% R 
RE I Fon as sas die cace 77% 79 A nere, sof Tealy Gis isan. Ac ise0y, i988 42% 42% <A-C-H ramen, bg —~ (per Mks. 1,000)...... 6 Pp. c-D 
, m 64s ° remen hy DE ,000,000 secede eid 300 00 c-D 
Argentine Se. "45 (ised meee ¢ (Arg. 81 83 A Ges TURES Gos ccc vccccccccccssacecs 100% 101 A Coblenz, 1807. 1310 (per Mks. 1,000)...... 12 16 c-D 
* Argentine 5s. 45 (small, unlisted) (Arg. ue JAPAN: — . (per yt “<e ‘ 1s” 34 oc» 
; pesos, ster MED ccccse oe 00 ++ 46% : Japan Govt. 4s, 1931 (lar jeces ~OLogne, TOM 1912 (per Mk 00). ... : » - 
Argentine 5s, 1909 (small) (francs)... 73 78% «= a-D | 75BG5y cUnited States $ and sterling). 82% 83% a) eee Oe ee ee aa c-D 
df > AUSTRIA: Japanese Govt. 4s, 1931 (small pieces _ 79% a | Dresden’ 1875-1913 ie tae. %9 ~ os 
Austrian 6s, 50-year (per kr. 1,000,000)... 10 12 c 1905) (United States $ and sterling)... 78% 10% , ™ | Dresden 4s, 1920 (per Mks. 1,000)....... ‘ 1% c-D 
Austrian 6% Treas., 6-yr. (kr. 1,000,000). 25 40 c | Japanese Govt, Ist series 44s, 1925 ae Essen 1894-1913 (per Mks. 1,000)........ 11 in c_D 
BELGIUM: » (United States $ and sterling)......... 97 9744 A | Essen 4s, 1919 {per Mks. 1,000).......... 3% 5 C-D 
Japanese Govt. 2d series 25 (l. pp = eS Se aaa 3 4Y - 
Belgian Govt. Restoration 5s, 1919 (Bel- 7 “i a (United States $ and sterl ng): ores ; 97 974 A Frankfort, 1881-1913 (per Mks. 1,000).... 13 1 oD 
Bedale Saal GN SS tala lg = 4 Gov series " 8. Pp. ns Frankfort, 1923 (per Mks. 1,000,000)..... 60 ST) -D-R 
Belgian Govt. Prem. 5s, 1920 (Belg. fes.) 41 42 A-D | “(United States $ and sterfing) 97 97% A B23 (per 
Belgian Govt. 6%s, 1949, new............ 9 96 K J aaa oe 1907 ain? a 72 A Frankfort és, 1918 (Pp er Mks. 1.00U).... G £ c-D 
BOLIVIA: oT ant... 79 M | Greater Berlin’ 1919 iper Mk Loo)... ot af && 
Bolivian 6s, 1940 (g. 1. of 1917) (@. S. $). 78% 80% A | Japanese Govt. Oe sete eeee renee 92% 92% M | Hamburg, 1866-1914 (per Mks. 1.000).... SiG C-D 
BRAZIL: MEXICO: Hamburg 4%s, 1919 (; Mks. 1,000, 000). 850 92h }-D-R 
‘ Bi el Mexican 4% French Issues 1945. 20 1 D | Hamburg 4s, pre-war (per Mks. 1,000).. c 8 -D-R 
Breauian Govt. $x Yip (Sletlag}...... SBM Sage | Mexicon Mae iy bye notes % SB | baile tt 1008 per Bike Laine. ay 8 
é Brazilian Govt. Rescis 4s, 1900 (stg.).... 38% 3984 A-¢ | Mexican Nat. Ry. 3-yr. notes... oo 640 DT ee 8 ee a ae tae 0-2 
Brazilian 4s, Loan of 1911 (francs)...... 14 60688 A Mexican Govt. yr. — 3%. . . ‘4 a D —_ 138. ‘01. (per Mks. 1,000) ms 4 c-D 
Brazilian Govt. 4%4s, 1883 (sterling) 45: 43 A Mexican Govt. 3s (silver), x all. ‘ 5H 6% A-D Munich, 1887 1914 (pes r Mks. 1,000) 20 23 Cc-D 
Brazilian Govt. 4%4s, 1888 (sterling)..... 41 42 A | Mexican Govt. 4s, 1954 (United States §, i. Munich 4s, 1919 (per Mks. 1,000)........ 4 5 c-D 
Brazilian Govt. 5s, 1895 tohasiina} ie ; 46% A-D Sterling, fFANCE)..cccccccccccscccccecce 21 25 A —_. ORT ie Mks 5 egy “Xp 7 c-D 
Brazilian Govt. 5s, 1913 (sterling) ...... 4748 A | Mexican Govt. 5s, 1899 (U. S.$ and stg.) 38 45 Al Nurnbaw’ 3000 (mer Whe 1 bOos a” ys 4 
Brazilian Govt. 5s, 1903 (sterling) ...... 60 2 A | Mexican Govt. 6s, 1933 (United, States 3% s Stuttgart. 1901-1912 (per Mks. 1,000)... aa c-D 
| — rh 8, 1908-09 Crence) ‘ai 4 zone ey —- BOW)... 6. ccceccccsees 30 . A Stitt “a iks. i, é . a 
’ n 74s, Coffee Loan “. stg.) 1 1 Z exican Cert. A......... pebcccesccecees i ta “ ne “95 
Brazilian Govt. 8s, 1921 (U.S. $)..... 9% = 98% A | Mexican Cert. B........... SCS REINS 6 3% p | Stutteart 1923 per 1 OV. ses se sees 100 150 c-D 
CHILE: I bc sccccccnbaceceses 9% 10 D HUNGARY: 
Chilean 5s, 1911, Ist series (sterling)... 73 77 A | Treasury, Series A 6s.............-.++-- : D | Budapest 41%, 1918-20 100,000 kr.... 90 110 H 
Chilean 5s, 1911, 2d series (sterling).. 73 78 A | NORWAY: x 
oo a 7s, 1943 (Amer. issue of 1922) Norway 3%s, 1964 (krs., fcs., st®.).--.-- 58 55 a | JAPAN: _ 
wet tea scene essere ses eers cases 97% 98 A | Norway 6s, 1931-1964 (kroner). «2. « == 136 143 A | City of Tokio 5s, 1952 (sterling)........ 65 66 y" 
chilean 8s, June 30 and Dec. 31 (Chilean es os a | Norwegian Govt. 3%s (1900-1950) . (ster- PUBLIC UTILITY—BONDS 
See eee twee ewes seeeeseeeeeeeee . BA SEL SR 4 57 A J fe — 
chitean 8s, May 31 and Sept. 30 (Chilean Norway gs" 1021. Neai, per kroner 1 1,000... 13 144 C | BRAZIL: Bid. Offered. Key. 
TOP PRe eee eee eee eee eee eee ee eee 9% A Norway 6s, 1920, per kroner 1 TF 136%, 143% Cc Ri l J ir T - » . : oo ‘ 
chile. Cedula 8s, Cajas M. & S......... 98 102 M | Norwegian Govt. 3%s (1902-1963) (French o de Janeiro Tram., L. P. Ist 5s, '35. 85 86 A 
CHINA: EFAMCE) oc cccccrcccccccccsescesccscceces 534%, «55% A D 
Chinese Govt. 4s, 1895 (Franco-Russo.) Norwegian Govt. 4s, 1911 (stg. ‘and kr.). 67 70 A : RAILROA BONDS é 
(Belgian and 5 Swiss francs)......-..++ TE 80 A | Norway 6s, get (eroner). eccccccccccsece 136148 A | CUBA: Bid. Offered. Key. 
h Norway, King. 8s, sk., 1940 (U. 8. $) 112% 113 A-K | Cuba Northern Ry. 6s, 1966 86 Sou G 
Chinese Govt. 1960 Cieergaatantion) 5 
(yen and tering ey 56 60 A | Norway, King. of, 6s, 1943........ eek 7% 98 K wRanon: 
Chinese Govt. Siu-Kuang Ry. 5s, "1951 a A POLAND: Midi R of France 68, 1920 (French f, m - 
(sterling) ..-.+++-..+0eese0 ceeeseeeees “ Poland 6% ext. (in per cent.)........-... 68 71% ©-B | Sarte-Cricans Ftv. of Franc ts, 1960 2 6% A 
COLOMBIA: Poland 5% internal (per Mks. 1,000,000).. 387% 462% C-H-B (teeta tlle oe a 
Colombian Govt. 6s (external, 1913-47) RUMANIA: ee 
ARF RS reas a OS WO & | cemesien ements Gs or tA 5 c INDUSTRIAL AND MISC ELLANEOWS—BONDS 
COSTA RICA: 1,000 ee eee eres eereseesere ee ee eee CUBA: Bid Off. red Ke 
S 2 a > . q 5 y. 
Rep. of Costa Rica 5s, ’58 (stg.& U.S. $). 59 61 A | RUSSIA: Cuba Co. debenture 6s, 1955............ 86 92 G 
CUBA: Russian 4s, rentes, 1894 (per rubles 1,000) 11% 12% R i poem 
Cuban Govt. 5s, 1905 (internal loan) Russian Govt. , 1921 (U. S. $)....... 15 :16%4 A | CZECHOSLOVAKIA: 
(Cuban one t i RRS er 93 95 A oer a = 2 ; (1926), a, eee a” a” - Royal Bank of Bohemia 4s 21% 24 c 
Cuban Govt Trs. } . ussian Intern 8, , per rbis. 1, 2 ae 
(U.S. 2: ead sd Bea a — 96% 97 A-M n 5th War Loan 5%s,per rbis.1,000 216 c rey ANY: 
Cuban Gort. Ses (externat loan of 1923) Russian 6th War Loan »per rbls.1,000 24° 4 Cc G. 4%s, (per mks i 5 6 c-D 
on Tes BE AE rE ey Ter 96 HAE, A | Russian External 1 is. per rbls. 1,000. . 14 16 Cc Badi tsche Anilin (per 1,000) 448 re ne 9 11 c-D 
Cuban. Govt. 63 (Tr. loan of 1917, 1. pcs.) Russian § ke er rbls. 1.000..... 14 16 Cc ee eee ‘ % c-D 
2 Roi rer 99 8100 A > 08 'F &@A.or A. é& O.. 2 3% R | Hapag 44s eee cercceerceceereees 17 20 c-D 
Coban Govt. A (Tr. loan of 1917, s. pes., > per rls. See 14 16 c | Krupp 5s (per 1,000) ........--.-+-+0+. 4 5 c-D 
EE  erdcénc osctceencncosoes 99 100 A r'rbis. 1 (000...... 14 16 C Necker 5s (per 1,000) eS oe See 1 2 c-D 
CZECHOSLOVAKIA: ; Govt. 68, 1919 (U. 8. $)-. =. 15 1% A | Siemens Sobemket te “y '3 cD 
Czechoslovakia Prem. 44s, per ke. 1,000. oh 28% C | SANTO DOMINGO: Thyssen 444s (per 1,000)............. 1 2% c-D 
Czechoslovakia Loan 6% per kc. 1,000.. 27% C | Dominican Republic 5s, 1958 (U. S. $).. 101 101% A > : if 
DENMARK: SWEDEN: BAN K—STOCKS 
t Kingdom of Denmark 8s, SA 110%, 111% K | Sweden, Kingdom of, 6s, 1939 (U. S. $). 105 105% A | AUSTRIA: Bid. Offered. Key 
FINLAND: SWITZERLAND: Avctrian Pe OUNE COs vcs ccccsccvswenses 44 aM 4 Cc 
Finland 5%s (internal), per finmks. 1,000 38% 22% C | swiss Confederation 8s (s. f.)’40 (U.S.$) 113% 115% a | Geet dees > = fe 
FRANCE: URUGUAY: prareut pants ‘ 14 2% Cc 
French Govt. 4s, }917, per fcs. 1,000,.... 4 A-C-D " 1891, F., M., A., nion Bank .. 11-3 2% Qa 
French Govt: 4s, 1918, per fes. 1,000. ---- a 31% “cterling) pr tc eee a a a | Wiener Bank Verein ....00000....000007" 1% 2% 0-8 
nc . ctory), per fcs. 1, q " % ti (| ry. 
French See isT ww. pase fcs. 1,000. . 43 44% A-C-D le oe pm Se. be Ste, 20. 8.) ior was S ee: Tastee ae me 
Ss. 1917 (U. S. $).........-- 200s 24 VOCDOMEE 2c ccc cccessces 9 C-D- 
French 68, 1920; per fcs. 1,000........... 41% 43 A-C MUNICIPAL—BONDS Darmstacdter . Kai nt wa denebere 2 2 — 
yee Govt — _ epee we neeneee - _ ” SEGENTINA: Bid. Offered. Key. Dissonte Ganaitachadi Bank AB Hi ori 30” o-D-e 
GREAT BRITAIN: Buenos Alree 34s, 1906 (Stg. & Fr. fcs.) 40 42 Mk: Fi) SO OIE coc c.e-ng cs ainy s-45b'e-e sce unedy 15% 18% C-D-@ 
| British Govt. Funding 4s, 1960-90 (stg.).. 79D 81 A Buenos Aires gold 5s, ro (£10)........ 54 56 A 
Sritish Govt. Victory 4s (sterling)...... 81 83 A | Buenos Aires gold § 20), 1944 ae 5 59 A INDUSTRIAL AND MISCELLANEOUS—STOCKS 
British Govt. 5s, 1929 (internal) (stg. 93 95 A | Buenos Aires gold 5s {F1003, 1 seeneee 5 59 Al AUSTRIA: Bid, Offered. K 
British Govt. 5s, 1927 (internal) (stg.).. 92% 94% A} Buenos Aires 6s (10-yr. gold bonds), ‘ any = aye 
j British Govt. 5s, 1929-47 (internal loan) IBSS (CU. Bq GZ). ccccccccsccccecoce rer 98144 100 A Austrian Waffenfabrik ee eseces -5O Ss 
4 ED nck cecdgnen tie ean raanhbee sm 89% 91% af”) AUSTRIA: Daimler Motors (automobiles and motors).. 50 8 
British , 5%s, 1025 afinternal) (stg.) 88% 90% A : - - s es and Drahtindustrie (electric ca- oe a 
United Kingdom SoS 1909 T U. S.$).... 104% 105 A-K VWEONMR B% «------ ee eeeeeeeeeeeeeeseceees Osterreichische Boden Credit Anstalt . # 4.60 s 
} United Kingdom 1929 & y sere 109 109% K AUSTRALIA: Osterreichische Eisenbahr erkehrs Geseil- 
| GREECE: Brisbane oe 1941 (eterling)............ 94%, 97% A schaft . cas 11.50 ~ 
| Greek Govt., 1964...ccccccsecseecsesece 106 «112% C-D | Queensland 4%s, 1925 (ste epee 87 90 A Fre ag Gummiwerke ' ‘nga sida Ef . 2.60 Ss 
GERMANY: BRAZIL: electric_plants) (iastalietion | of 1.90 s 
German Govt.W.L.5s (per Mks. 1,000,000) 2525 2600 C-D-R-M Pelotas, City of, 5s, 1911, J. & D. (Stg.) 51 55 A Vienna Water Pwr 5s (American issue), 
German Govt., 1922 (per marks 1,000,- Rio de Janeiro 5s, 1909 (Stg., Fr. fcs. per 1,000,000 kr sends eileemaaee 26 28 H 
MEE on ceresssaeenttccerwacocoscpesease 65 75 c-D BEOP) ccccccccccccccccccccceseccccsecoces 68 2 A Wiener Bau-Geselischaft (Builders and Con- 
Ger. Gov. 8-15%, ’23 (per Mks. 1,000,000) 2% 3 RE Sao Paulo S. 1944 (Stg., Fr. & Sw. feces.) 65 68 A tractors) . . 2.00 Ss 
Prussian Consol 3les (per Mks. 1, 000)... 4 4 C-R Sao Paulo 5s, 1957 te i & Stg.).... 358 A GERMANY: 
German Govt. 4s and 5s, 1922 ¢per 8. Sao Paulo 6s, 1943 (U Be Gercrsian 8%  T9% Al aA E.G. com 21 23 C-D 
ME os Sotiey cue vicdessekaccsaicen 70) R | Sao Paulo 8s, 1936 (U.S. $).....000002.. 100° 100% A) Ge, salts com SS: ae a4 
*HOLLAND: Sao Paulo 8s (Dutch florins), 1936...... 0 A Deutsche Werke Rise 9 12 cD 
‘ ’ ’ " CZECHOSLOVAKIA: erfelder Farben.............-.0-.+0-- 33038 Q 
oe Shoe ee oe 4S boy 90% EN ri ieaciiasnkesicndnaeninanes 14% 17 c | Hoechster Farbwerke |..............0:. 30035 a 
' Dutch East Indies 6s, 1947....... 95%, 96 K | Prague 46 .......csessecses sereveneaesee 17 19% C-D | Mansfelder Bergbau 8% 10% Q 
\ a East ee =. old Sot? gom K DENMARK: HUNGARY: 
utch East Indies ,» new AK 7 3 erstadt, Sparkasse (C > - 
Dutch East Indies 6s, 1962............... 953% 95% ee oo F * 1 he i vedi s 
j Italian Govt. 5s, '25 (Treas.) Ler lire GERMANY: Hungarian Discount and Exchange Bank. 1.40 Ss 
*} BEE ove cccccceccssceencacsccoesconseese ds 45 A-C Berlin, 1882-1915, pre-war (per Mks. 1,000) 13% 14% c-D Rima Murany Iron. ; oo “eer ecage 2 2% C-H 
) Key and Index to Open Security Market | #—W- M. Helprin, 23 Beaver Street, N. Y. C. | O—Watson & White, 149 Broadway, N. Y. C. 
f ‘ 4 & Ge pe - y Phone Broad 4843. See Page 286. Phone Cortlandt 7870. See Page 291. 
—Pynchon -, 111 Broadway Y. C. | 
{/ Phone Rector 0970. See Page 290 I—Blyth, Witter & Co., 61 Broadway, N. Y. C. | P—Bull & Rockwell Co., 50 Pine Street, N. Y. C. 
Phone Whitehall 2140. See Page 290. | Phone John 0606. See Page 288. 
B—G, R. Landau, 32 Broadway, N.Y. C. J—A. B. Leach & Co., 62 Cedar Street, N. Y. C. 
Phone Broad 2551. See Page 286. h John : 2 Q—J. S. Bache & Co., 42 Broadway, N. Y. C. 
Phone John 1400. See Page 290. - 
. B. Richard & Co., 29 Broadway, N. Y. C. ic —-Rerahend. Gehitier & Co.. 14 Well Geet, N.Y. C reams, Seas Gane. 
Phone Whitehall] 0500. See Page 286 e : ~s ay iin ———=—_ R—Leo G. Siesfeld, 25 Beaver Street, N. Y. C. 
Phone Rector 0700. See Page 290. ; 
D—Jerome B. Sullivan & Co., 42 Broadway, N. Y. ©. Phone Broad 3974. See Page 296. 
, ie L—Minton & Wolff, 30 Broad Street, N. Y. C 
Phone Broad 1723. See Page 286. . — S—Alex. Van Fest, 17 Battery Place, N. Y. C. 
Phone Broad 4877. See Page 288. ane eg J 
E—John Nickerson & Co., 61 Broadway, N. Y. C. Phone Whitehall 3135. See Page 286. 
} Phone Bowling Green 6490. See Page 288. M—aAbraham & Co., 27 William Street, N. Y. C. . 
Ph Broad 3785 T—Prendergast & Co., 7 Wall Street, N. Y. C. 
F—Henry L. Doherty & Co., 60 Wall Street, N, Y¥. C. one » Phone Whitehall 3990 
G—Fair & Co., 90 Wall Street, N. Y. C. N—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone John 6428 Phone Broad 7140. W. O. Signifies Want Offer. 
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News Notes of Domestic Securities 


port covering the con- 
sumption of cotton in 
August shows an im- 
provement in mill op- 
erations in that month 
compared with the 
previous month, but 


c Government's’ re- 





operations on the 
whole are still far be- 
low last year. A total 





of 257,455 bales of cot- 
ton was consumed in 
August against 346,671 
bales in July and 491,604 bales in August, 
1923. Active spindles on Aug. 31, 1924, 
aggregated 28,945,608 against 28,710,359 
active on July 31, 1924, and 33,708,667 
on Aug. 31, 1923. 

The recent decline in the price of raw 
cotton has done much to help sentiment 
in the textile industry Cotton last week 
sold down to the lowest levels reported 
in about two years. Recently the pre- 
diction was made that, if cotton dropped 
to the 20-cent level, that low price would 
dad» much to stimulate activity in the mill 
centres. Such a low price, it was pointed 
out, together with reductions and contem- 
plated reductions in wages, will make it 
possible for the mills to again operate on 
a profitable basis 





International Paper 

Between Jan. 1, 1924, and Aug. 31, 1924, 
the International Paper Company reduced 
its bank loans to the extent of $4,500,000 
to $7,250,000. A further reduction in 
loans is expected to be accomplished in the 
eurrent month. The company’s current 
loans reached a high point of $16,000,000 
in 1921. 


Sinclair's Expansion Program 

The program of expansion mapped out 
by officials of the Sinclair Consolidated 
Oi) Corporation several years ago has 
virtually been completed, according to 
semi-official information. The budget for 
the next year, however, calls for the ex- 
penditure of between 2,500,000 and 
$3,000,000 for the establishment of addi- 
tional filling stations dealing directly with 
the public. This expansion, according to 
the information, has resulted in net earn- 
ings of $2,000,000 or more monthly, which 
the company is now showing. The com- 
pany’s refining capacity now approximates 
75,000 barrels daily, on a ‘‘cracking 
basis."’ 





Seasonal Advance in Alcohol - 

The seasonal advance in the price of 
alcohol, which usually starts about this 
time of the year, is already under way. 
The United States Industrial Alcohol Com- 
pany last week announced an advance of 
3 cents a gallon in the wholesale price 
of all grades of pure and denatured alco- 
hol. The company is preparing for the 
heavy demand expected from motorists 
this Winter. This demand usually brings 
about higher prices for the product. 


Increased Employment in Illinois 

Official figures show an increase in em- 
ployment in thirty out of fifty-five im- 
portant industries in Illinois in August. 
This is the first gain reported in a ma- 
jority of the industries since last March, 
when depression overcame industry in 
most sections of the country. 


General Motors 

The report of cars sold by the General 
Motors Corporation in August reflects the 
recent improvement in the automobile in- 
dustry. The company’s sales to dealers 
in August aggregated 48,450 cars and 
trucks, against 40,563 in July and 65,999 
in August last year. Dealers’ sales to con- 
sumers in August aggregated 54,149 cars 
and trucks, against 60,275 in July and 
55,832 in August last year. 


Lackawanna’s Half Year. 

The statement of earnings of the Dela- 
ware, Lackawanna & Western Railroad 
for the half year ended June 30, 1924, 
and the quarter ended June 30, makes a 
favorable comparison with the correspond- 
ing period last year, in face of the slow- 
ing down of business. The statement for 
the June quarter shows gross earnings of 
$21,720,646, against $22,693,538 in the 
same period last year, and surplus, after 
charges, of $3,257,301, against $3,274,935 
lasi year. The surplus for the June 
quarter was equal to $1.92 a share earned 
on the $84,511, 820 capital stock of $50 a 
share par value outstanding, against $1.87 
a share earned on $87,277,000 capital stock 
in the same period last year. 

For the half year ended June 30, 1924, 
the company reports gross earnings of 
$42,875,727, against $43,072,860 in the 
same period in 1923, and surplus, after 
charges, of $6,813,112, against $4,905,855. 
The six months’ surplus was equal to 
$4.03 a share earned on the capital stock, 
against $2.81 a share earned in the first 
half year of 1923. 


Mutual Oil 


The Mutual Oil Company, one of the 
larger independent oil companies, which 
recently took over the Continental Oil 
Company, a former Standard Oil subsidi- 


ary, issued its first earnings statement 
since the consolidation of the two com- 
panies. The report, which covers the first 
six months of 1924, showed net earnings 
of $3,076,096, after all charges for ex- 
penses, development and reserves for de- 
preciation and depletion. This was equal 
to 51 cents a share, or 10 per cent. on 
the $30,208,590 capital stock of $5 a share 
par value outstanding. The balance sheet 
showed a profit and loss surplus of $30, - 
353,921, after write-off of $8,522,665, equal 
to more than 100 per cent. on the capital 
stock of $30,208,590 outstanding. The gen- 
eral balance sheet showed current assets 
of $21,037,347 and net current liabilities 
of $6,010,564. 


Illinois Central 

The Illinois Central Railroad Company 
has placed orders for 60,000 tons of steel 
rails, calling for the expenditure of ap- 
proximately $2,500,000. Of the total, the 
Illinois Steel Company and the Tennessee 
Coal, Iron and Railroad Company, sub- 
sidiaries of the United States Steel Cor- 
pora, will produce 25,000 and 20,000 tons 
respectively, and the Inland Steel Com- 
pany 15,000 tons. These orders will virtual- 
ly cover the 1925 requirements of the road. 


U. S. Realty and Improvement Earnings 

For the three months ended with July 
31, 1924, the United States Realty and 
Improvement Company reports gross in- 
come of $916,885, against $799,855 in the 
same period last year, and net income of 
$607,015 and $720,751 respectively, after 
all expenses, and reserves for interest, de- 
preciation and taxes. The net income for 
the July quarter this year, after allowing 
for the regular dividend on the preferred 
stock, was equal to $2.88 a share earned 
on the $16,162,800 common stock out 
standing, against $3.58 a share earned in 
the same period in 1923. 


Columbia Gas and Electric 


Stockholders of the Columbia Gas and 
Electric Company have the privilege of 
subscribing to $15,000,000 of the company’s 
7 per cent. cumulative preferred stock, 
Series A, on the basis of one share of the 
new preferred stock to each ten shares of 
common stock without par value now held. 
The Guaranty Trust Company heads a 
syndicate which has underwritten the issue. 
Warrants will be mailed to stockholders 
specifying the number of shares they are 
entitled to on or shortly after Sept. 25. 
Stockholders of record Sept. 24 will have 
the right to buy the new stock. Payment 
may be made in full or in instalments. 
Proceeds of the issue will be used to reim- 
burse the company’s treasury for capital 
expenditures already made, to meet early 
maturing obligations and to provide funds 
for further expansion. 


Detroit Edison Company 

The Detroit Edison Company reports 
gross earnings of $2,345,019 for August, 
against $2,367,629 in the same month last 
year, and surplus, after charges, of $196,- 
991, against $204,824 last year. For the 
eight months ended Aug. 31, 1924, the 
company reports gross earnings of $22,- 
294,611, against $20,510,947 in the same 
period last year, and surplus, after 
charges, of $3,737,578, against $3,043,280. 
The figures on gross earnings include non- 
operating income. 


West Penn Company 

For the month of July the West Penn 
Company, including the returns of sub- 
sidiary companies, reports gross earnings 
of $1,897,052, against $1,973,334 in the 
same month last year. After all expenses 
and charges and reserves for depreciation 
and preferred dividends of subsidiary com- 
panies the report shows surplus income of 
$110,695, against $185,452 in July of last 
year. The statement for the _ twelve 
months ended July 31, 1924, shows gross 
earnings of $25,413,961, against $22,922,- 
593 in the previous twelvemonth, and sur- 
plus income, after the same deductions 
mentioned above, of $2,990,040, against 
$2,759,306 last year. 


Commonwealth Edison Co. of Chicago 

Curtailed industrial activity in the first 
half of the current year is expected to af- 
fect the earnings of the Commonwealth 
Edison Company of Chicago, according to 
statements made last week. Despite this, 
however, the company is expected to show 
favorable gains in both gross and net earn- 
ings for the current year. The net earn- 
ings, it is expected, will make favorable 
comparison with the $10.48 a share earned 
on the capital stock in 1923. 


Gillette Safety Razor 

Two stock dividends will be declared and 
paid on the capital stock of the Gillette 
Safety Razor Company if plans approved 
by the Directors at a meeting last week 
are approved by stockholders at a meeting 
to be held Oct. 6. The stockholders are 
asked to ratify an increase in the author- 
ized capital stock from 500,000 shares to 
2,000,000 shares. If this is done the Di- 
rectors plan to pay a stock dividend of the 
shares of unissued capital stock 
of 500,000 shares now authorized. Follow- 
ing this, the Directors will then decare 


another stock dividend under which stock- 
holders will receive three shares of new 
stock for each share held after the 149,090 
shares of present unissued stock are paid 
out. When the plan is compieted stock- 
holders will have 570 shares of new stock 
for each 100 shares now held. 

Officers of the company, in a statement 
to stockholders, state that it is the inten- 
tion of the board to inaugurate dividends 
at the rate.of $2.50 a share annually on 
the 2,000,000 new shares, which will be 
outstanding by the close of the year. 
Earnings at present, it is said,are running 
at the rate of $10,000,000 annually, or 
double the dividend requirements on the 
new stock. The Chairman of the company 
also says it is the intention of the Directors 
to declare extra dividends from time to 
time when conditions justify such action. 





American Water Works and Electric 

The American Water Works and Elec- 
tric Company, one of the largest public 
utility organizations in the country, re- 
ports gross earnings of $2,940,528 for 
July, against $3,005,915 in July last year, 
and surplus of $106,737, afterall expenses 
and charges and reserves for depreciation 
and preferred dividends of subsidiary com- 
panies, against surplus of $244,813 in July 
last year. For the twelvemonth ended 
July 31. 1924, gross earnings amounted to 
$38,019,850, against $33,428,499 last year, 
and surplus of $106,737, after all expenses 
mentioned above, of $2,952,061, against 
$2,842,777 in the previous twelvemonth. 


American Window Glass Machine Co. 

Directors of the American Window Glass 
Machine Company have declared an extra 
dividend of 1 per cent. on the common 
stock in addition to the regular quarterly 
dividend of 1% per cent. and the regular 
dividend of 1% per cent. on the preferied 
stock. All three dividends are payable Oct. 
1 to stockholders of record Sept. 20. The 
company has announced a reduction of 10 
per cent. in wages following a recent re- 
duction in selling prices. Other companies 
manufacturing similar products are ex- 
pected to reduce wages also. 





Coal Company Halves Dividend 


The quarterly dividend on the capital 
stock of the Westmoreland Coal Company 
was reduced from $1 to 50 cents a share 
at a meeting of the board held last week. 
The new dividend is payable Oct. 1, to 
stockholders of record Sept. 25. The com- 
pany produces bituminous coal and its 
earnings have been affected by the recent 
depression in industry. The dividend is 
payable out of surplus. 


Improvement in Tire Industry * 

Shipments of rubber tires again exceeded 
production in July, according to figures 
made public by the Rubber Association of 
America. August shipments exceeded pro- 
duction by 980,862 tires and an excess of 
shipments of 306,306 tires reported in 
June. The recent improvement in the tire 
industry has resulted in increased activity 
in the rubber tire issues on the New York 
Stock Exchange. 


New Extension Almost Completed 
The new $2,000,000 addition to the plant 
of the Westinghouse Electric and Manu- 
facturing Company at South Philadelphia 
is virtually completed. When opened, the 
plant will employ about 600 men. The 
new annex is known as the turbine blading 
shop and will be apart from the $12,000,000 

plant now employing about 3,600 men. 


Makes Application to List Stock 


The Burroughs Adding Machine Company 
has made application to the New York 
Stock Exchange to have its 600,000 shares 
of no par value common stock and 150,000 
shares of $100 par value 7 per cent. pre- 
ferred stock admitted to the trading list. 
The common stock is now selling around 
$60 a share, or an aggregate of $36,- 
000,000, and the preferred is selling around 
par. The original capital of the company 
was $5,000,000. 


Philadelphia Rapid Transit Earnings 

For the month of August, the Philadel- 
phia Rapid Transit Company reports gross 
earnings of $3,320,929, against $3,488,190 
in the same month last year, and balance, 
after expenses and charges, of $5,740, 
against $5,004. For the eight months 
ended August, the system reports gross 
earnings of $29,402,302, against $29,548,111 
in the corresponding period in 1923, and 
balance after expenses and charges of 
$1,356,424, against $1,352,705 in the first 
eight months of last year. 


Pond Creek Coal Co. 

Arrangements for the final liquidation 
of the Pond Creek Coal Company have 
been completed, and a dividend of 8 cents 
a share is expected to be mailed to stock- 
holders within the next few weeks. The 
company’s property was sold to the Ford 
Motor Company for $9,500,000 some time 
ago. 


Edison Company of Boston 


Stockholders of the Edison Electric Il- 
luminating Company of Boston, at a spe- 
cial meeting last week, authorized the 


Board of Directors to make application to 
the Public Utilities Commission for per- 
mission to issue 20 per cent. additional! 
capital stock at $100 a share par value, 
the proceeds of which will be used to 
extend and improve existing plants Is- 
suance of the new stock will increase the 
number of shares from 389,284 to 467,141. 


White Eagle Oil and Refining 
The White Eagle Oil and Refining Com- 
pany reports sales of 15,894,237 gallons 
of gasoline, valued at $1,563,714, in 
August, against 13,472,106 gallons, valued 
at $1,500,852, sold in the corresponding 
month last year. 


Loft, Inc. 

For the half year ended June 30, 1924, 
Loft, Inc., reports net sales of $3,681,610, 
against $3,301,398 in the firsi half of 
1923, and net profit of $270,604, against 
$336,230. The net profit is calculated 
after all expenses but before reserves for 
depreciation and Federal taxes. 


Park & Tilford, Inc. 


Park & Tilford, Inc., for the year ended 
July 31, 1924, reports net profit of $558,- 
371, after all expenses and reserves for 
taxes and fixed charges. 


Bethlehem Steel Operations 

The various plants of the Bethlehem 
Steel Corporation are now operating at 
about 50 per cent. of capacity compared 
with about 45 per cent. at the close of 
August and less than 30 per cent. in June 
A gradual increase in incoming orders as 
well as production has been recorded since 
the turn of the half year. Officers of the 
company expect considerable improvement 
in earnings before the close of the current 
year. No opinion is available as to when 
dividends will be resumed on the common 
stock. 


Plans to Retire Preferred Stock 


The management of the Motor Products 
Corporation contemplates the retirement of 
the 62,500 shares of no par value preferred 
stock, according to information obtained 
in financial circles. The stock is callable 
at $50 a share. If this is done the com- 
pany will have only common stock out- 
standing as a capital liability. 


Universal Leaf Tobacco 
The Universal Leaf Tobacco Company, 
Inc., for the year ended June 30, 1924, re- 
ports net income of $179,365 after all ex- 
penses and reserves for depreciation and 
taxes. This is equal to $2.24 a share 
earned on the $7,980,000 preferred stock 
outstanding, against $12.96 a share earned 
on the common stock after preferred divi- 

dends in the previous fiscal year 


New General Motors Stock 


The General Motors Corporation, in a 
statement issued last week, in part said: 
‘‘Common stockholders on and after Sept. 
19, will have the right to exchange present 
no par value common for new no par value 
common. After.that date the old common 
stock cannot be transferred. There will 
be issued new common on the basis of one 
share for each four shares of old common 
While the officers of the corporation can- 
not forecast or make commitment with 
respect to common stock dividends, it 
would seem quite in order, at a time when 
such substantial changes are being made 
in capitalization, to advise stockholders 
that, with the general conditions existing 
which would support a dividend policy of 
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Yield. Key Bid, Offered. Key. g 
Cincinnati, City of, Ohio (parkway), 4%, Memphis St. Ry. cv. 58, 1045............... 73 75 Al c., C., C. & St. L., Cin., Wab. & Mich. ist a Se. Se 
petdinesatakekhatienad heme wea a 4.10 T Michigan Elec. 7B; Ist & ref. 5s, 1948...... 35 4 37 A 4s, 1991..... = ; : 
Cleveland, City of; Ohio, West Park 5s, Oct. @ ie a ya Rr eReee 9 “96% A ee 68 a eS he es 4 ia30!: 79 80% A 
BOE ccecccccccesnsnsccesesocenccsecrsecs 4.25 T = No. Power Co. ist 5s, 1941........... 4% 95% A pave el. V. tet in hy > Ist 4s, 1 88} 90% A 
Detroit, City of, Mich. (various) 4%s, June Miw. Elec. Ry. & Lt. Co. ist & ref. 6s, 1953 97% 99 A an, & a To ik ee nn 82 831% A 
Die cs tacencceteadecnsbeskecdess's 4.20 T | Minn. St. R st. i A a FECT. See 98% 99% A 
y. & Paul City Ry. 5s, 1928... 95 96 Cleve., Lorain & Wheel. Ry. Ist 5s, 1933 7 
= ee = 4.10 | Mise. River Pwr. Co. deb. 7s, 1935 103 104% A | Cleve, Lorain & Wheel. Ry. con. 44s, 1930. itn Wo: A 
“PP cc cece sees ereseseesseseses ? 2 . . 
—-— in at a a heoaaes tenn ‘ Miss. River Pwr. Co. ist 5s, 1951. 96% 97% A Cleve., Lorain & Wheel. Ry. gen. 5s, 1936.. 98), 100 A 
oe ae ee 4.35 7 | Nash. Ry. & Lt. Co. 5s, 1968... 83 86 A | Connecting Ry. ist 4s, 1951 habagres sw. a 
x . 1, 1980 ....... eo esesecccgaccese a : t. Co. ist Ss, i ~ ane tae Ge renee = zr P| 
——-_ ag eg C. (street imp.), ia 7, | Nassau Lt. & Pwr. let 5s, 1927............. 98 w.o A Dayton & Mich. con. 4%s, 1931.............. O4ig 96% A 
Gaiteae. City of, N. C. (street imp.). : Nassau & Suffolk Ist 5s, 1945............... 82 85 A Dayton Union Ry, ist 4s, 1949 tt teeeees 87% W.O A 
4%s MN se foe 4.45 T Natl, Pow. & Lt. Co. inc. 7s, 1972.. its 97 os A-K Des M . D. Ry. Ist 48, 1935..........- 41 43 A 
Hempstead, Town of, N. Y. (U. F. 8. D. No. Nebraska Power Co. ist 58, 1949............ 9% 6% A Detroit & Mack. BY. 200 OE, BOB o es sc00s200 69 71 A 
Ms MN SE PE occ ccc ccccsces 4.20 T | Nebr. Power Co. Sorier A deb. 6s, 2022.. 87% 89 A | Detroit & Mack. Ry. mtg. 4s, 1905.......... 64 68 A 
Illinois, State of (service comp.), 4%s, Aug. Nev.-Cal. Elec. Ist 6s, 1946................. 95% 97 A | Detroit & Tol. S. L. R. R. ist 4s, '53...... 82 w. O. A 
uk holt ae Re ial 4.05 T How fue Gas Co. ist Se, 1948............ .. 02 rn oS 56 an a Le, te ae 82 wos A 
kew ow i N. ist.), ew Orl. Pub. Serv. gen. 4%s, SBS... cccccces 2 ese County s ®, 1940....... 80 y, O. 
cee Seale at, B. 3. cetest at), 4.30 T | New Eng. Pwr. Co. ist s. f. be, 1961........ O84 A | EB. T., Va. & Ge. RR. Ist Se, 1930....... 100% W.0. A 
Lincoin Park, Village of. Mich. (street New Jennay P. & L. 1st 5s, 1938 Dee ies inves 92% 93% A B. T., Vs. & Ga. R. R. con. 58, 1956...... 99% 100% A 
ie, SO BN B, OOD cccccccsscncncss 4.20 T | N. ¥. & Hoboken Ferry Co. Ss, 1946... 86 89 A | Evansville, Ind. & Terre H. Ry. ist 7s, 1950 100 102 A 
Morris County, N. J. (road imp.), 4%, N. Y. & Rich. Gas Ist ref. 65.1 MD cccccsces vo 100 A Fia. Cent. & P. R. R. ist ext. 58, 1930...... 98% W.O. A 
July 1, 1933-39 ..... ge eis Lica ih apace 4.05 T | N. Y. & West. Lt. gen. 4s, 2004.............. 76 78 A | Fla. Cent. & P. R. R. ist con. 5s, 1943... 97% 98% A 
Norfolk, City of, Va. (various), 5s, May 1, N. Y¥. & West. Lt. deb. Se, 1954..... _....... 93 94% A Fila. Southern R. R. Ist 4s, 1945............ R6 Ww. O. A 
EE PELE IEEE 4.50 T | Niagara Falls Pwr. Co. 68, 1932............ 104% =105% A Fla. West Shore Ry. ist 5s, 1934............ 86 A 
North Carolina, State of (road), 4%s, Jan. Miagare Falis Pwr. Co. Ist cons. 6s, 1950.. 105 106 A Fort Worth & Rio G. Ry. ist 4s, 1928...... 93% 94% A 
PIO LOTT POT TTT TT TT TTT TT CTT 4.2 T Niaga: L. & O. Pwr. Co. ref. 6s, 1958. . 102 104 A Galveston, Houston & Henderson 5s, 1933. 92 93 A 
San Diese, City of, Cal, (school dist.), 5s, North Carolina Pub. Serv. ist & ref. 5s, 1934 87% 291 A | Galveston Term. Ry. ist 6s. 1938........... 98 100 A 
Beb. 4, 1938-58 .........-ceceeeeeccnscesss 4.45 T | North Carolina Pub. Serv. ist & ref. 6%s, '44 9 97 A | Georgia & Alabama R. R. cons. 5s, 1945..... 91% 92% A 
St. Petersburg, Fila. (imp.), 5%s, June 1,'54. 4.75 Tt Nor. Elec. Ltd., Ist 58, 1939........... 92 a4 A Georgia Southern & Florida 5s, 1945........ 96% 97% A 
St. Paul, City of, Minn. (various), 4%s, July North, Ind. — & Elec, Co. 6s, 1952........ 97 98 A Grand Rapids & Ind. 2d 4s, A. & O., 1936.. 88% 8u4 A 
De SE sc cdacdbocnabshiueadscacsesenccence 4.05 T North. Ohio Trac. & Lt. Co. 5s, 1956........ 72 80 A quest a. Fac., Lake Superior | ist 4s, 1955 7a% — ry 
North. Ohio Trac. & Lt. Co. 6s, 1926........ 98% 100 A ran r. Pac. Mtn. or Prairie Sec. 2d 4s,’55 i 
PUBLIC UTILITY—BONDS Ohio Pow. Co. Ist ref. s. f. 78, 1951........ 106-107 A | Grand Trunk Western Ry. ist 4s, 1950...... 38 ( = 
Bid. Offered. Key. | Ohio Public Service 648, 1953..........---. 99 9 J — a. ~ Gaehne) 4s tet pasa tenes si 8M oo 4s 
7z Okla. Gas & Elec. ~~ * 74s, _ oenseesocese ° 103 105 A ariem iver or est ist 4s, ’ 7 ed 
po ren aly g Rey ee enn mn Ce ete gg ee it 83 84% A | Houston, East & West Texas Ry. 5s, 1933.. 100% A 
cian Poner & Light Go., deb. 5s, 1930 91% 93% A Pacific Lt. & Pow. Co. an a 99 I Houston Belt & Term. sinking fund 5s, 1937 96 ba. s 
‘aiahiaen Power Go. iat Se, 1968 5 95 96 ‘A. | Pacific Lt. & Pow. Co. Ist 5s. 98% 99% A | Illinois Central West Lines 4s, 1951........ 86% 88 . 
Alabama Power Co. ist & ref. 63, 195i... 100101 A | Pacific Gas & Electric Ist & ref. Sie A-1 | Indiana & Louisville ist 4s, 1956............ 75 77 / 
a aang emer Co. ist : — oa. o 92 A | Pacific Gas & Electric ot 103% A-I | Jacksonville Terminal 6s, 1967 ERE 107 Ww. O. A 
Alabama Traction, L. & P. ist Se, 1962..... 81% A-K | Parr Shoals Power Co. Ist 5s, - 81 oe ee eo hee se ee oe a a 7 =O A 
Gas & Electric Go. deb. 68, 2014. 95 95% A | Penn. Pub. Serv. Corp. 6s, 1 99% 100% A | Kan. City, Ft. Scott & M. Ry. ref. 48, 1936 8% 99 AN 
‘American Power & Light Co. deb. 6s, 2016.. 94 95 & | Fe Few. 6 14. On Bt Be, ee 106 «107% A) S'S he 2 ee > Bo ..-- to” oot A 
® oe oS ‘ater w 99 A . be . 1. gen ip ME aneses®» = - 
Seneeama — = ee ae we A. r Pa. Water & Pow. 1st ref. Bue, 1953. 99 100 a | c.. Mem. & Birm. assented inc. 5s, ‘34. a % 4 
Arkansas Ligh & Power Co. ist Ge, 1935.. 'o8% 100 A | Portland G. & C. Co. ist 5e, 1940 93 9% ,1tse ee ae a 74 «7% OO 
Binghamton L., H. & P. Ist ref. 5s, 1946... 92% 93% A Provincial Lt., H. & P. ist 94 w.o A | Lake Erie & Western R. R. 24 5s a eee: 94 95 A 
Birmingham R., P. & L. gen. & ref. oii 54 83 A | Public Service Colorado 6s, 1953............- 94% 95 J | Lake Erie & Western R. R. ist 5s. 1937... 99% 100 A 
Boise Gas Lt. & Coke Ist s. f. fe, 1941...... 69 w. 0. A | Public Service of N. J. 78, 1041............ 107% 109 A | Long Island North Shore ist Se, 1932...... 97% 98% A 
Broadway & 7th Av. R. R. cons. ce i083. 66 70 A Public Service Corp. of N. J. 6s............ 97% 8% A Long Island R. R. deb. 5s, 1934.. _pocaahotone 93 95 A 
Bronx Gas & Elec. Co. ist oat. 5s, 1960...... 92 5 A Public Service of No. Ill, 5%s, 1962......... aa ye J Long Island R. R. deb. 5s 1937 sida tech Uinciethcadiad 87% A 
Buffalo General Electric Ist & ref. 7: 1939. . 99 100 A Puget Sound P. & L. Co. 7%s, 1941........ 105 106 A Louisiana & Arkansas 5s. 1927. LA 100% 101% A 
Buffalo General Electric ist 5s, 1939........ 100 101 A Puget Sound El. Ry. Co. Ist 5s, 1932........ 86 88 A Louis. & Jeff. Bridge 4s, 1045.............. 83 % A 
Buffalo Railway Co. cons. ist 5s, 1931 sk 81 83 A | Queensboro Elec. Lt. & P. Ist 5s, 1928...... 9% W.O AT toute. NM. A.. K. & Cin, 4s, 1988... 87% A 
Buffalo Traction Co. 1st 5s, 1948. ce iz w. O. A | Queensboro G. & E. gen. 5s, 1952......-...-. 9% 6% A | Louis. & Nash. Term. Co. ist 4s, 1052... 8 W.O. A 
Burlington Gas & Light ist Ss, 1965........ 83 &5 A Queensboro G. & E. ref. 6s, 1953............ 101 102% A 7... & MG Monon. 4. 4s, 3. & 5. "38... R2 83 A 
Burlington Ry. & Light Ist 5s, 1932......... 80 82 A | Roch. G. & E. Corp. gen. 78, 1946........... 1 110% A) teens Deb & Gee ce te Boyds 72% W.O. A 
Butte Electric & Power Co. ist 5s, 1951..... 98% 99% A & E. Corp. gen. 5%s, 1948........ 100% A | Macon Terminal 5s, 1965... het 96% 97% A 
Canton Electric Co. ist & ref. 5s, 1937...... 98 99% A | Rockford (Iil.) Elec. Co. ist & ref. 58, 1939. 98 99 A | Manila R. R. S. Lines 4s, 1939 59 61 A 
Carolina Power & Light Co., ist 5s, 1938.... 99 A | Salmon River Pow. Co. Ist 5s, 1952........ 98 99 A Meridian Term, Co 955 80% 82 A 
Carolina Power & Light ist ref. 6s, 1953.... 102% 103% A | Schenectady Ry. Co. Ist 5s, 1946............ 52 35 A | Mil. & North. Ist ext 89 91 A 
Mfg. & Power ist 5s, 1953... 98% 99 A Scranton Elec. Co. ist & ref. 59, 1937.. 99 100% A Mil. & North. con. ext. 4%s, 1934....... 89 91 A 
Central Georgia Power Co, ist 5s, 1938...... 91% 93 A Scranton & Wilkes-Barre Trae. Corp. 5s, ‘51 is) 7 A Mobile & Ohio, St. L. Div., ist 5s 99% 100 A 
Central Ind. Power Ist col. & ref. 6s, °4 Me A | Seattle Electric Co, 1st 5s, 1930............. 98% W.O. A | New H. & Northamp. ref. 4s, 1954 65 6s rt 
Central N. Y. Gas & Electric Ist 5s, 1941 89 A | Seattle Electric Co. 5s, 1929.... : 9% 9 A | New Orleans & Great Northern 5s, 4% 56'2 A 
@entral Power & Light Co. ist 6s, 1946. 9% 6 A | Seattle (Everett) El. Co. ist 5s, 1939 89 91 A | New Orleans Term. Co. ist 4s, 1953... 80 81 m7 
(Gentrai Power & Lt. Ist & ref. 6%s, ‘52. 93% 94% A | Seattle Lighting Co. 5s, 1949....... 84 86 A | N. Y. & Greenwood Lake prior lien, 884 90" A 
Central Un. Gas Co. of N. Y. ist 5s, Pw 7" 99% 1 A | Shawinigan Water & Pow. 5s, 1934. . 100 101% A | N. ¥., Ont. & W. Ry. ref. 4s, ‘92 ; bod +4 A 
Citizens’ Gas of Indianapolis Ist ref. 91 92 A | Shawinigan Water & Pow. 5's, 1950 101% 102% A | N. Y., Penn. & Ohio R. R. ist 4%s, 95 + 
Cities Service deb. B. 124% W. F | Shawinigan Water & Pow. 6s, 1950 104 105 A | N. Y. & Putnam Ist cons. 4s, 1993 81% 83% A 
Cities Service deb. C. 9 w.9 F | So. Cal. Ed. gen. & ref. 6s, 1 102% 103% Al N. Y., Susa. & West. R. R. Term. 5s, 4 v1% 4 A 
Cities Service deb. D. 96% 9814 F | Bo. Cal. Ed. gen. 5s, 1 yo 991% A | Norfolk & Southern R. R. Ist 5s, 1941...... 93% x 4 
Cities Service deb. E 107 F } So. Cal. Ed. 6s, 1 99% 100% I | Norfolk & Southern R. R. gen. 58, 1954..... 852 W.O A 
Gheveland Bice. ium. i ist Se, 2900 _ a A | So. Cal. Tel. Se, 1947..........--...-- 14% «95% Kf Northern Glib Gs, 1008... 50. -0c.00ccseecces 4 ae . 
jevelan lec. INum. Co. 8 el 8s 7 g r Ogdensburg & L. Champlain Ry. Ist 4s, °48.. 4 & 
Cleveland Ry. Co. ist 5s, 98 a1 2 Soa 2 2? Pe ba = A | Pacific R.R. of Mo. ist 4s, '36.......-.. = 89% 91% A 
Columbia Gas & —— Co. deb. 5s, _1927.. 99 100 A | South. Cities Utilities Co. 8s, 1931.......... 97 102 A | Pacific R. R. of Mo. 2d 5s, ‘38 vee 4 pT . 
Columbus, Del, & M. Elec. ist & ref. 5s, ‘37. 80 82 A | South. Pub. Utilities Co. Ist ‘ref. 53, 1943.. 96% 97% A Pac. R. R. of Mo. real estate 5s, ’38........ ® 100% > 
Columbus Ry. ist cons. 4s, 1939............. 70 75 A 8. W. Utilities Co. s. f£. Ss, 1988........... 96 102 A Pere Marq., L. E. & D. Div. 4%s, '32...... 96% 97% . 
Columbus Ry., P, & L. Ist ref 5s, 1940... 23% 9% A | go. Wis. Power Co. ist 5s, 1938. pe 81% 83 A | Railroad Sec. Co., Ill. Cent. 4s, 1952 as 66 70 , 
Columbus Ry., P. & L. ref. 6s, 1941........ 100 101 A 3. W Power & Lt. deb. 6s, 2022.......... 88 92 A Raleigh & Cape Fear R. R. 1943 88 Ww. O A 
Columbus St. ‘Rys. Co. ist cons. 5s, 1932. 93 95 A eeueae He Tk. Gi 0B ssc xdsccaccecase. R9 90 A Raleigh & Gaston R. R. ist 5s, '47 96 w. 0 A 
Commonwealth Edison Co. ist 5s, 1943...... 99% 100% AS] gi. Pant City Ry. Co. Ss, 1987..............5 5 96 A | Raleigh & South. R. R. ist 5s, ’65 aie 82 w.o A 
Commonwealth Edison Co, Ist coll. 5s, 1953. 98% 98% A-d Richmond-Washington guar. coll. 4s, 1943 x8 w.o A 
Consolidated Cities Lt., P. & T. 1st 5s, '62. 74 13 A Standard Gas & E. i Gk Giwedscecccass 91 93 A Richmond Terminal 5s, 1952 : G% 100% A 
Consolidated Gas & El. L. & P. gen. 4%s, "35 9% 95% A | Staten Island Edison 6%s, 1953 102% 104 A | Rock Island Frisco Term. 5s, '27 ae 99% 100% A 
Consumers Elec. L. & Pe '(N. 0.) Ist 5s, "36. 91% 93 A | Syracuse Lighting Co. Ist & ref. .- 08% 90% Al Rutland R. R. 4%s, 1941 ma 83% 85 A 
Consumers Pow. Co. ist 53s, 1936 Hevee Mie 98% 99 A | Tenn. Power Co. Ist 5s, 1962....... 89% 91 A | 8t. Louis Bridge Co. 1st 7s, ’29 107% 108% A 
Continental Gas & Elec. ist coll. s. f. 5s, ‘27 99) 100 A | Tex. Pow. & Lt. Co. ist 5s, 193 95% 96 Al St. Louis & Cairo R. R 4s, ‘31... 92 94 A 
Continental Gas & Elec. ref. 68, 1947........ 95 96% A | Texas Elec. Ry. 68, 1942 aie 86% 88 Al! 8t. L. Mer. Bridge & Term. Ry. 1st 5s, °30 99 = 100 A 
Continental Gas & Elec. Ser. A 7s, 1954.... 97 101 A | Tri-City Ry. & Lt. ist & ref. 5s, 1930....... 95% 96% A | St. Louis Merch. Bridge 6s eRe 101% W.O A 
Dallas Pow. & Lt. Ist 6s, 1949.............. 101% 103 A | Twin States Gas & Elec. 4%s, 1926......... 97% 99 A | St. Louis-San Francisco Ry. 5s, 1931... 98% 100 A 
Dayton Pow. & Lt. Ist & ref. 5s, 1941...... 96% 97% A Twin States Gas & Elec 5s, 1953............ 82 84 A St. L., Springfield & Peo. R. R. ist 5s, 1939. 83% 85 A 
Dayton Ltg. Co. Ist Pe ref. Ss, 1987......... 97% 981 A Union Elec. Lt. & Pow. 5s. 1933............ 97 98 A St: Lous 8. W. Ry. con. 4s, "32............. 84% 85% A 
Denver G. & E. ist & ref. 5s, 1951.......... BBE 50% A | Un. Lt. & Rys. Co. Ist 58, 1932.............. 92% 93% A} St. Paul . he a 67™% 67% D 
Denver G. & BEB. ist Se, 1048...........000. 96 7 A Un, Lt. & Rys. Co. ist con. 68, 1952........ 95% 96% A St. Paul & Duluth R. R 68 $1 w. oO. A 
Des Moines City Ry. gen. & ref. 5s, 1936.... 78 81 At We. Lt. & Hye. Go. 68, BBB... ccccccccces 100% 101% A Seaboard Ry., Atl. & Bi = sO 82% A 
Duluth St. Ry. Co. 1st 56, 1930............. 90 92 A | U. 8. Pub. Serv. Co. ist 6s, 1927........... 99 100% A | Seaboard & Roanoke Ist, 5 100% 101% A 
Economy Light & Power Co. ist s. f. 56 96 98 A Utah Power & Lt. deb. 6s, 2022............. 87 88 A South Bend R. R. ist 5s, 1941 92% M4 A 
Electric Dev. Co. 5s, 1933..............055- : 97% 99 A Virginian Power Co. 5s, 1942................ 86% 88 A Southern Indiana ist 4s, 1951 70 73 A 
Empire G. & E. and Empire Coke ist 5s, ’41 91 92 A | Wash. Coast Util. Ist 68, 1941............... 9 100 A | Stephensvilie, N. & S. Tex 84 85 A 
Emp. G. & F. - & ~~ ts BE cceccee 97% 99 A | Westchester Light ist 5s, 1950.............. 98 100 A Suffolk & Car. Ry. Ist cor 85 Ww. oO A 
Elmira w., ae _ “ ” aanegeie 91 92% A Western L. & P. Co. 58, 1925.............. 99% 100% A Tampa Union Sta. Co. ist 3% jw.oO A 
Ft. Dodge, D. R. R. ist 58, 1938.. 82 84 A | West Va. Utilities Co. 6s, 1935............. 88 91 A | Tex. & Pac. Ry., La. Div. is 98 =. 100 A 
Ft. Worth YK é tient is 98h, 99%, A Wis. River Pow. Co. Ist 5s, 1941.......... a 85% 97 A Toledo Term. RB. R. ist 4%s RS 80% A 
Ga.-Car. Power ‘ AREAS es canoe cece am = Yadkin River Pow. Co. ist 5s, 1941........ 93% 94% A Ulster & Del. R. R. lst ref } 4 = > 
Ga. Lt., Power & Ry. Co. ist 5s, 1941....... nion Term. Co. (Dallas 7 . d 
Ga. Lt., Pow. & Ry. 7% notes, 1925......... 99% 100% A RAILROAD—BONDS Vicks., Shreve. & Pac. Ry 98% 1% A 
Ga. Ry. & Elec. ref. & — 3 5s, 1949........ 85 88 A Vicks., Shreve. & Pac. Ry 100 101% A 
Ga. Ry. & Power ist & ref. 5s, 1954........ 89 40 A Bid. Offered. Key. | vicks.. Shreve. & Pac. gen 95%  W.O A 
Ge. Ry. & Power gen. 6s, 1947.......-....- 9% 101 A | Akron, a og & Lowen go 6s, 1930...... o4 98 A | Wabash Term. Ist lien 4s 74 T5% A 
Ga. Ry. & Power gen. 7s, 1941.............. 104 06 A A legheny & Western 48, 1908. ...........-..- 82 86 A Wabash R. R., Tol. & Ch 01 81% 83 A 
Galv.-Hous. Elec. Ry. 5s, 1954.............- 84 86 A Atlantic & Birmingham 5e, 1934............. 36 40 A W. Va. & Pittsburgh Ist ‘4s 1990 SOY 82% A 
General Gas & Elec. 5s, 1925...........0..-- 9% 100% A Atlantic & Danv. Ry. ist 4s, cesessesece 78% | A Wis. Cent. Ist gen. 4s, 1949 Ee F 81% 3 A 
General Gas & Elec. 5s, 1932...........00..- 86 90 A Atlantic & Danv. Ry.-2d 4s, "48............ 66 A Wis. Cent. ref. 4s, A. & O., '59 ee a 74% T5% A 
General Gas & Elec. income 7s, 1934........ 94 w.o. A | Atlantic & Yadkin 4s, 1949.................. 75 70% A | Wis. Cent. Ry., Superior & Dul, 4s, 1936... . 82% R3ty A 
General G. & E. anecer sinking fund 7s, 1952 97 102 A Augusta Terminal 6s, 1947....... Secccsecceos 101% W. A 
General Gas & El secured 6s, 1929....... 97 100 A Austin & Northwestern 5s, 1941............. 99 owe A INDUSTRIAL AND MISCELLA NEOUS—BONDS 
Great Weet. Pwr. of Cal. ist & ref. Gs, i949 99 100 A | Bedford Belt Ry. Ist 5s, 1938............... 94 OW. A . fal _— 
Gt. Westerm. Power Co. of Cal. 5s, 1946..... HY 95% A Beech Creek R. R. 4s, 1936..............--- 92 Ae A pe a =. = —_ 
Great West. Pow. of Cal. 7s, 1950.......... 105% 106% I | Birm. Term. o. Ist 4s, : wesc seen ccee eens 81% W.O A havaane Houne deb. 68, °25 ee 97 100 4 
Hoboken hg | Ss a, be SYITITITT TTT TT 86% A on N. ¥. A. L. R.R . Ist 4s, o* 66 68 A Aetna Explosives Co., Series A 6s, 1931 ‘ 96% 98% A 
Houston Lt. we s. f. 5s, 1932...... 99% A | Buffalo & usa, ist 49, 1963....... 78 79% A) Soe Meee Ge Sates et a Oa 8814 90% A 
Hydraulic Bw. (Nia, Falls) ist & ref. 1950.. 99% 101% A | Burl., C. R. & N. Ry. ‘Ist 5s, 100 101 A eee gules tat 6 €. 0 ae aera 105% N 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, ’5i. 99 A | Butte, Anaconda & Pac. Ge, 4 90% 92 - | oo aa Mision Cae an 93% 95% A 
Idaho Power Co. ist 58, 1947............... 92% 93% A | Carolina Central 4s, 78 79% oi 2. wae tee... eet? 10ei«CO A 
Illinois Power & Lt. Ist & ref. 6s, 1953... 9 ~=—-:100 A | Seeee & ist 4s, 1948 87 89 OT nae aay gaa ge aaa 98 300 a 
Indiana Gen, Ser. Co. Ist 5s, 1948.......... 89% A |} Cent. & E. 5s, J. & J., ‘40 8 =60W. 0 A) oe at eee oe ; 72 A 
Indiana Power 734s, 1941.................0.. 102 103% A | Cent. Branch Union Pac. ds,” 72 74 TO Rag. 4 gp age yh * eee 3 104 A 
Indianapolis Gas Se, 1062-------.. 202... 91% 93 A | Cent. of Ga. Mob. Div. 6s, '46... =—= = A | Am. Tobacco Co. deb. 43, 1 ee a ar A 
a ae an Co. ref. & imp. 5s, 1962.. 59 60 A Cent. New Eng. Ry. Ist 4s, '61............. A Am. Type F. Co. s. f. deb "196 99% w.o A 
. Cent. Pow. & Lt. 6%s, 1948......,... 98% 98% A-I }| Central Pacific Ry. European 4s, 1946...... 7 71 A Am. Type F. Co. s. f. deb 99% w.o A 
Sere. _y City, Hoboken & Paterson Ist 4s, 1949 33 55 A Central R. R. & Banking Co. coll  _ Ae 96 97% A Type Founders Co. s , 99% w. 0 A 
Kansas City Ry. ist 5s, 1944................ 6 57% A Central Vermont Ist ref. 58, 1930........... 91 92 A nll Mt. & Hud. Riv. Bridge Ist mtg. 7s, '53 96 w.o A 
Kansas City Ry. 2d 6s, 1944................ 11 13 A by ys Station Co. Ist 4s, ‘57......... 80% 82 A Beaver Mills, Inc., Ist s, f. Series A 7s, 1944 88 92 A 
Kansas City Ry. 7% notes, 1921............. 66 68 A | Ches. & Ohio Northern Ry. 5s, '45..........- 96 98 A | Beech Creek Coal & Coke 5s, 1944.......-..- 92 6 A 
Kansas Elec. Pow. Ist 6s, 1943............. 96 97 A Chi. & Erie R. > Ist 5s, 1982............-. 9814 9914 A Clyde S. S. ist s. f, 5s, 1931 oR tae R9 %2 A 
Kensas Elec. Pow. ist oer. A) 6s, 1937. 96% 97% A Chi., Ind. & L. 1947..... SOpesesecsococce 84% 86 A Columbia Sugar Co. ist’ s. f, 7%s, 1932.. 301 102% A 
Gas & Elec. Co. deb. 68, 2022...... 86 89 A a’ Ind. $ - en. 5s, M. & N., 85% = 86 A | Columbia Textile Co. Ist s. f. 7s, 1942...... 10 78 A 
Ry. & Lt. Co. 58, 1946............ 90 92 A » Mil. Paul 4s, . 68% A | Gon. Mach. Tool Corp. of Am. Ist s.f. 7s, °42 53 56 A 
. Bec. Corp. sec. 6% notes, 1927. 100% 101% A Chi. "é Moe Riv. R. R. ist 58, J. &. J., 1926. 97 98% Al! Cent. Sugar Co, Ist 7s, 1938...........00.4. 89 91 a 
[Midget Se Ge, 1008........-..0-2. 98 99 A | C.. Terre Haute & S. E. 5s, 1960............ 58 62 A | Crew-Levick Co. 68. 1931........ccccccseceee 95% 96% A 
Light Ist ref. 68, 1948......... 100% «8=6101% A Choctaw & Memphis 5s, 1949............. -. 98% W.O. A Davies Co., Inc. (Wm.), ist s. f. A. 68, '42 70 75 A 
River Power Ist 5s, 1935...........- 98 9 A Cin., Ind. & West. 2 a 75 76% A De Laval Separator Co. s. f. notes 8s, 1931. 103 104% A 
Pwr. & Let. Se, 1948...........+.- 92% 93% A C.,C.,C. & BLL. Sprefid. & Col. ist 4s, '40.. &S w.o. A Dodge Mfg. Corp. ist s. f. 7s, 1042......... 93% 6 A 
G—Farr & Co. O—Watson & White. See page 291. 


Key and Index to Open Sec urity Market 


A—Pynchon & Co. See page 290. 
B—G. R. Landau. See Page 286. 

C—C, B. Richard & Co. See page 286. 
D—Jerome B. Sullivan & Co. Sce page: 236. 
E—John Nickerson & Co. See page 238. 
F—Henry 1. Doherty & Co. See page 288. 








P—Bull & Rockwell Co. See page 288. 


QJ. S. Bache & Co. 

R—Leo G. Siesfeld. See page 286 
S—Alex. Van Fest, See Page 292. 
T—Prendergast & Co. 


W. 0. Signifies Want Offer. 
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$1.20 a share per annum on the old com- 
mon stock equivalent to $4.80 on foui 
shares exchanged for one new share, a 
dividend policy of 8) a share per annum 
on the new common stock would be sub 
stantially the same and therefore equally 
conservative.” The new General Motors 
stock was traded in on the Stock Exchange 
last week 





Eastern Massachusetts Railway 

The Eastern Massachusetts’ Railway 
Company reports surplus income for Au- 
gust of $58,048 after all expenses and 
charges, against $56,353 for the same 
month last year. For the first eight 
months of the current year the company 
reports surplus income of $502,285 after 
the same deductions, against $614,012 in 
the same period last year 


Atlantic Coast Line Earnings 

Earnings of the Atlantic Coast Line Rail- 
road for the first seven months of 1{24 
were slightly better than in the correspond- 
ing period yast year According to J. R. 
Kenly, President of the road, earnings for 
the last five months are expected to equal 
if not exceed the earnings for the same 
period in 1925. Conditions along the com- 
pany’s lines have improved the last few 
months. The road has just placed an order 
for 30,000 tons of stecl rails 


Pullman Company’s Annual Statement 
The statement of earnings of the Pull- 
man Company for the year ended July 31, 
124, show gross earnings of $81,240,686, 
against $76,906,665 in the previous fiscal 
year. Net income after all deductions 
amounts to $13,603,063, equal to $10.08 a 
share earned on the $135,000,000 capital 
stock outstanding. In the previous fiscal 
year the company reported net income of 
$13,216,936, equal to $9.97 a share earned 
on the outstanding capital stock. 


Cities Service Earnings Increase 

The Cities Service Company for the 
month of August reports gross earnings 
of $1,145,476, against $1,132,547 in the 
same month last year, and balance after 
all charges and preferred dividends of 
$493,785, against $454,950 last year. For 
the twelve months ended with Aug. 31, 
1924, the company reports gross income 
of $17,147,441, against $16,638,879 in the 
previous twelve month, and balance after 
charges and preferred dividends of $9,334,- 


725, against $8,512,129 in the same period 
last year. The net earnings for the twelve 
months ended with August will be equal to 
$20.24 a share earned on the common 
stock, against $18.30 a share earned on 
the common stock in the previous twelve 
months 


Slight Increase in Crude Oil Production 

Another increase of 3,450 barrels in the 
daily uverage production of crude oil was 
recorded in the week of Sept. 13, according 
to figures made public by the American 
Petroleum Institute. Output in the week 
averaged 2,041,450 barrels daily, against 
2,088,500 barrels in the previous week and 
2,274,950 barrels in the corresponding 
week last year. The gain in production 
was due almost entirely to the larger pro- 
duction in Oklahoma and Texas. Opinion 
in oil trade circles is that production in the 
Cromwell pool in Oklahoma will continu’ 
to increase until about the middle of Oc- 
tober, when a decline will set in. 





Decrease in Gasoline Stocks in August 

The American Petroleum Institute re- 
ports that oil refiners in the country, con- 
trolling 65 per cent. of the operating ca- 
pacity, report a reduction of 115,000,000 
barrels in surplus stocks of gasoline in 
August. Based upon these figures, it is 
esiimated in the trade that total reduction 
for the country for August will approxi- 
mate 200,000,000 barrels or more. A gain 
is reported in surplus stocks of kerosene, 
fuel oil and crude oil. Based upon the re- 
turns of the companies referred to, the de- 
cline in gasoline stocks aggregated 2,749, - 
030 barrels, of which 2,410,440 occurred 
east of the Rockies and 338,590 barrels in 
California. 


Reductions in Crude and Refined Oils 


Further reductions in the price of crude 
and refined oils were announced by the 
leading companies last week. These price 
cuts, however, had little effect on the 
market prices for oil securities. The Prairie 
Oii and Gas Company, the leading pur- 
chaser in the mid-continent section, posted 
a reduction of twenty-five cents a barrel 
in the various grades of crude oil produced 
in that section. This reduction, which 
wus more or less expected, was met by 
other prominent companies in that field. 
Reductions were also announced in other 
sections which compete with mid-continent 
oils. Small refiners in the Middle West 
toward the close of the week were selling 
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gasoline for 6% cents a gallon to jobbers, 
against more than 8S cents quoted about 
two weeks ago. The opinion in oil trade 
circles is that these are the last cuts to be 
announced in crude oi! this season 


Crex Carpet Directors Resume Dividends 
Directors of the Crex Carpet Company 


have resumed dividend payments on the 


company’s capital stock, the dividend de- 
clared being $1 a share. The earnings of 
the company for the first half of 1924 show 
gross Income of $396,284 and net income 
of $94,481 after all expenses and reserves 
for depreciation and taxes. The latter is 
equal to $6.48 a share earned on the 
$3,000,000 stock outstanding. In the first 
half of last year the company reported 
earnings equal to $3.26 a share on the 
stock. 


G. R. Kinney Co.’s Half Year 

For the half year ended June 30, 1924, 
the G. R. Kinney Company, Inc., reports 
net sales of $8,215,085, against $/,155,250 
in the same period last year and net profit 
after all expenses and charges, but before 
Federal taxes, of $690,337, against $645, - 
157. After estimated Federal taxes and 
allowance for regular preferred dividends 
the company reported a balance equal to 
$6.59 a share earned on the 59,027 shares 
of no par value common stock outstand- 
ing, against $5,89 a share earned on the 
— stock in the first six months of 
923. 


Chicago & Alton Interest 


The receivers of the Chicago & Alton 
Railroad have paid the interest on the com- 
pany’s 3 per cent. bonds, due on April 1 
last, thus curing the default on the bonds 
under the six months’ period of grace. The 
receivers are expected to take similar ad- 
vantage on the interest due Oct. 1, and in 
view of this the bondholders’ committee has 
offered to advance the interest due on that 
date to bondholders who request such ad 
vance. 


Illinois Central Rail Order 


The Illinois Central has placed an order 
for 60,000 tons of steel rails. Of the total 
25,000 tons will be produced by the Ten- 
nessee Coal and Iron Railroad Com- 
pany and 20,000 tons by the Illinois Steel 
Company, both subsidiaries of the United 
States Steel Corporation. The balance of 
15,000 tons will be produced by the Inland 
Steei Company. 


Hudson Companies Dissolution 


Stockholders of the Hudson Companies, 
at a special meeting held last week, ap- 
proved the plan of the management calling 
for the dissolution of the company. On 
the basis of the outstanding 160,000 shares 
of stock of the Hudson Companies, the 
holder of one share of stock will receive 
1.57 shares of Hudson & Manhattan Rail- 
road common and 0.15 shares of the pre- 
ferred stock. It is expected that application 
wili be made to have the stock of the Hud- 
sou & Manhattan listed on the New York 
Stock Exchange. 


Tower Initial Dividend 


Directors of the Tower Manufacturing 
Company, which was recently introduced 
to the local market by local bankers, have 
declared an initial dividend of 50 cents a 
share on the common stock, payable Nov. 
1, to stockholders of record Oct. 15, thus 
placing the shares on a $2 annual dividend 
basis. The funds necessary to pay the 
dividend, according to President F. S. 
Tower were earned in the Summer months. 


Republic Railway and Light 


For the month of August the Republic 
Railway and Light Company reports gross 
earnings of $796,788 against $848,480 in 
the same month last year, and balance 
after taxes, charges and preferred divi- 
dends of subsidiaries, but before reserves 
for depreciation, of $7, 679 against $29,497 
last year. For the eight months ended 
with Aug. 31, 1924, the company reports 
gross earnings of $6, 995,228 against $6,- 
518,329 in the same period last year, and a 
bulance after the same deductions of $454, - 
130 against $503,833. 


Mergenthaler Linotype Company 
‘or the fiscal year ended Sept. 30, 1924, 
the Mergenthaler Linotype Company is ex- 
pected to show earnings equal to $24 a 
share on the 128,000 shares of capital 
stock outstanding, according to estimate. 
This will be considerably larger than the 
earnings reported for the previous year, 
when $20.85 a share was reported available 
for the capital stock. Improvement in 
foreign conditions is understood to have 
contributed materially to the earnings of 

the company during the current year. 


Fisk Rubber Co. Earnings 


The earnings of the Fisk Rubber Com- 
puny reflect the recent improvement in the 
rubber tire industry. The company for the 
quarter ended July 31, 1924, reports net 
sales of $14,000,000 and net profit of 
$835,000 after all expenses and interest 
and other’ charges. For the nine months 
ended July 31, 1924, the company reports 
net sales of $37,000,000 and net profit of 
$1,710,000. For the nine months ended 
with July the net profit was equal to $9.02 
a share on the $18,951,500 7 per cent. 
cumulative preferred stock. 
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Colorado P . | eee -_ 93 A . 
Donner Sil, Co., Inc., ist & pur. money 5s, ‘35 80 83 A Colorado ad = pe pang tao a 33 35 A American Cyanami 5 74 97 A 
Driver-Harris Co. Ist 8s, 1931............... 92 95 A Columbus Ry., Pow. & Lt. Co. com. "6%... 108 112 A American Mach mg ¥ iy. ¢ 140 150 A 
maate. +> C=. £* 1. e -), 8. f. 6%s, 1938.. 93% 95 7 Columbus Ry.. Pow. & Lt. Co., A, pf 6%.. 87 90 4 Seserionn iano Co m 120 126 A 
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Fed. Sugar Refin. Co. s. f. 6s, M. & SD 1933 100% 101% A Commonwealth Pow. Corp. com. duincines 105 107 A American Type Founder 0. com 106 107 A 
Glidden Co. Ist s, f. 8s, M. & 8., 1936...... 104% 106% A Commonwealth Power Corp. rights neeae 4 +s K American Ty rs ¢ ) 103 106 A 
uals Kilbare Goon Gs’ 100" A., 1937.... ro = A | Connecticut Lt. & Pow. Co. 7%...-....0000-- 1m A | Archer-1 aniels Midland ¢ 88s 4 
e n Corp. 68, 1939.......... <2 2 uy Connecticut Lt. & Pow. Co. 8% pf..........- : c O- COM. fR-veserseees = 27 d 
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Am, Gas & Elec. cum 6% pf.... BeOS 43 46 a2 Tenn. Bice. Pow. Co. ix lat Soe 92% 85 A = 2 2 * ee EN. Lae d Hine........++5 . os L 
5) . ES reer 85 5 - enn. ec. Pow. 5 Bt DE... ceceeenee 73 n pi sree reeeeeee } 
a oe 2 aoe oe can. oh ——a a A | Texas Power & Light 7% pf............... 99% 97% A | Morris & Essex. eweeaiags 78 80 L 
Am. Lt. & Trac. Co. cum. 6% pf.........-- 92 94% BE SeNeOe ON BE is isccckccndcsstccceseace 109 111% aio es Harlem. . etteereeeeeeaees 150 See L 
Am. Pow. & Lt. com., new..... Lie igh meke pies 39% 39% ® Few es >. cum. 7% SF ixnsoorsreves 94% 98 A-F Siorthe ig 8 — a & Western........- oa on L 
’ ccc cdscncensons 392 396 ri-City Ry. & Lt. 6% 81 86 A orthern Central... ved eeeiaan 76 
a Pow. & it com. oad aes wi sdamadean 305 405 A | United Gas & Elec. (Conn,) new com. 51 32 A-K | Oswego & Syracuse vee 85 a , 
Am. Pow. & Lt. 6% pf...-....--seseeeeeeees 90 93 4 United Ges i yoy x. I) Om pees. 3 0 ; Pittsburen, * nt Ww he r eee 130% 141 me 
‘ Mirecies an tectaaes : 80 90 A Inited Gas & Elec. (N. J.) 6% pf......... nib 60 A sburg or me & Chicago p : 
te. Public Ueilities eos ee ew aucaekeiea 84 7 A | United Light & Power Co, A com............ 32 33% A | Rensselaer & Saratoga 116 4 
Am. Public Utilities partic. pf.............-+ 71 75 4 a i C eae B comm. partic. pf.) $4 to = a + — a nag - pf = 4 L 
’ Public Utilities prior pf...........6-65+ 84 n e' ower Co, B com............ 3 . Lo ridge 2d pf 53 5e 
> ia, tener de as... ea Ria tae alee 15 76 A-K United Light & Power Co. cum, A........... 78% 81 A Tunnel Hallroad of St. Louis - 107 110 c 
Appalachian Power 7% pf.....2+.---00500000% 92 A — —s & — . Wen ie eee oaee 4 98 A United N. J. R. R. & Canal... 199 
Tee ncamineda tine oeee eS 70 71 K Jta as oke vee € 70 _ y Bl 
Aton, Pom Pie wie Me A Ferment tyareee. Cop. com ert vitae Re mim <= 
. . Dickdediscscsvessoe 90 f rginia Power com. eccescocsccceote is 
Asheville fon 4 a oe. Om. EE eer wi 99 A Virginia Power Co. 6% pf...........0.000+ ° 110 w. O. A Int’l Securities Trust of Am, 7% pf., Ser ‘A. 102% 105 Pr 
Buffalo Gen. Elec. Co. 8% com... Pr 149 153 A West Va. Lt., Ht. & Pow. 7% pf..........- 94% 6% A Int’! Securities Trust of Am, com.......... ‘ 102 Ww, 0 Pp 
Carolina Pow. com...............- ‘lar 239 242 K | West Va. Utilities cum. 7% pf 39 43 A 
Carolina Pow. & Lt. com. Dn (TA 238 243 A Western Power Corp. com.... i 37% A-K 
Carolina Pow. & Lt. $7 : 98 100 A | Western Power Corp. cum. 7% p 84 5 A-K oO Ww A’ SON & WHITE 
Central Ariz. Lt. é Pow. .- pf 8%... 9 102 A Western States G. & E. cum. 7% pf...... 80 w. Oo. A Members York Stock Exchange 
= td. 1% pt 88 92 A | Wis. Minn. Light & Pow. 7% re 88 92 A , . 
Central Ark. Ry. & Lt. cum, 7% pf.. 5 % A 149 B’way Cortlandt 7870 
Central Ill. Pub. a. Diigdaraes0nseees- 84 A Wis. Pow., Lt. & Ht. 7% pf. § 
Central Ind. Power Co. cum 7%..... bankas 84 7 2 Yadkin River Pow. 7% pf.... M4 7 A ae reget Deb. ¢ rset-aerit 
1 P Lt. Ren 88 93 . Manila Ss. F 8 937 0 -19 
Sentenl States Mice. Corp. aonh............- 340 A| INDUSTRIAL AND MISC ELLANEOUS—STOCKS American’ Machine & Foundry 8236 
came &8 93 ar ectric R. | : 928 inet see sie aioe 2 “7: 
hie due of ae... 143 «143% —Ss A-F Bid, Offered. Key Louisiana & Northwest R ia, 9088.05 e040 50-55 
Cittes Service bankers’ eyes ae 14% 14% A-F | Aluminum Manufacturers cum, 7% pf........ 107 110 A Mutual Light & Water 5s "Rai eis age ks , 70 
Cities Service 6% pf. ex div.............- ‘ 16% 76% | A-F | Amalgamated Leather Co. com........ ‘ 7 10 A Devoe & Raynolds Ist Pf Div.). 95 97 
Cities bervies Preference B ex div.......... ™ ™ F | Amalgamated Leather Co. cum. pf. . 40 Bo A Kentucky Securities, ‘ Saceeae 700 <73 
Cities Service Co. cash scrip............++- s 15 80 A American Arch. Co. com 5%......... eccces mw 95 A De Forest Radio Tel 2 Rr ALR 12 -14 * 
Cities Service Co. stock scrip............--- 78 83 A American Chicle Co. pf. 6%.......... oosees 60 70 A Canada Dry Ginger Ale (all issues).............. Interested 
Cleve, Electric lium. Co. 8% com ay 15 160 A American Cyanamid Co. com, $4..........-- 9 98 A 
G—Farr & Co. O—Watson & White. Sce page 291. 


Key and Index to Open Security Market 


A—Pynchon & Co. See page 290. 

B—G. R. Landau. See Page 286. 

Cc—C, B. Richard & Co. See page 286. 
D—Jerome B. Sullivan & Co. See page 286 
E—John Nickerson & Co. See page 288. 
F—Henry I. Doherty & Co. See page 288. 





H—W. M. Helprin. See page 286. 
I—Blyth, Witter & Co. See page 290. 
J—A. B. Leach & Co. Sce page 290. 
K—Bernhard, Schiffer & Co. See page 290. 
L—Minton & Wolff. See page 288. 
M—Abraham & Co. 

N—Clokey & Miller. 


P—Bull & Rockwell Co. See page 288. 
Q J. S. Bache & Co. 

R—Leo G. Siesfeld See page 286. 
S—Alex. Van Fest, See Page 286. 
T—Prendergast & Co. 


W. O. Signifies Want Offer. 
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News Notes of Canadian Securities 


ik most important 
news from Canada last 
week in the line of 
security offerings was 
the announcement on 
Thursday that the 
Canadian Government 
had sold to the Chase 


| Securities Corporation 
and Blair & Co., Inc., 
with whom others 


were also associated, 
$90,000,000 one-year 4 
per cent. goid notes, 
. 1925, the proceeds to be used 
bills exceed- 





due Sept. 25 
to retire maturing Treasury bi 
ing the amount of the new issue. The 


notes were offered at par. The issue was 
the subject of wide discussion in financial 
circles for some days before the definite 
announcement was made, owing to the fact 
that all of Canada’s main financing has 
previously been done through J. P. Morgan 
& Co., one of whose traditional policies it 
has heen tc avoid competitive business, 
and it was cold that another group was 
competing with the Morgan house for this 
business. Whether or not Morgan had 
made an offer for the business both Chase 
Securities’ officials and representatives of 
J. P. Morgan & Co. refused to discuss last 
week. 

Associated with the Chase Securities Cor- 
peration and Blair & Co. are the Equitable 
Trust Company of New York, Cassatt & 
Co., the First National Corporation of 
Boston, [llinois Merchants’ Trust Com- 
pany, Continental and Commercial Trust 
and Savings Bank and First Trust and 
Savings Bank of Chicago, the Union Trust 
Company of Pittsburgh, First National 
Bank of Los Angeles, Mercantile Trust 
Company and Bank of Italy of San Fran- 
cisco and the Mississippi Valley Trust Com- 
pany of St. Louis. 

The American market quickly absorbed 
the offering and the syndicate leaders an- 
nounced that the subscription books were 
closed shortly after they were opened. 

It is said that the American offering is 
to be followed by an offering in Canada of 
a $100,000,000 issue, which is expected to 
tuke the form of a five-year 4% per cent. 
ican 


Hydroelectric Development 
Sir Adam Beck, head of the Ontario 
Hydroelectric Commission, speaking on his 
return from the recent London Power Con- 
ference, said: ‘‘We do not realize and value 


we are in a position to produce all the 
electrical power necessary to the successful 
and economic operation of our industries." 
He added that it might be taken for 
granted that there would be no let-up in 
hydroelectric development in Canada until 
the industries of the central Provinces are 
independent of imported coal. Such de- 
velopments would continue, he believed, 
regardless of what the outlook for ordinary 
commercial business might be, for hydro- 
electric power development means lowe! 
production costs. Henry Ford also recently 
alluded to the strategic position that Can- 
ada occuples in this respect. 


Saskatchewan 

The Province of Saskatchewan last week 
rejected all bids of New York bankers for 
$3,450,000 twenty-year 4% per cent. bonds, 
which it contemplated issuing, because the 
bids received were not as high as had been 
expected. The Saskatchewan Government 
had believed it possible to do its financing 
on a 5 per cent. basis. The money is 
needed to refund a 5% per cent. issue, due 
next year. 


Shawinigan Water and Power Company 

The Shawinigan Water and Power Com- 
pany of Canada last week declared its reg- 
ular quarterly dividend of 1% per cent., 
payable Oct. 10 to holders of record of 
Sept. 26. 


Porcupine Goldfields Company 

The first annual report of the Porcupine 
Goldfields Development Company, which 
came into being in April of last year, states 
that 175 Canadian mining propositions 
were submitted to the company in the 
course of the twelvemonth, of which sixty 
have been examined and options taken on 
five of these. Of the £133,000 capital avail- 
able, £55,000 was spent for development 
purposes on these properties and £32,000 
used for preliminary expenses. The un- 
called capital of 5 shillings a share, a Lon- 
don cable reports, is now being called up. 


Canadian Pacific’s August Receipts 

Traffic receipts for the Canadian Pacific 
Railway for August showed a decline as 
compared with the corresponding month 
last year and were the smallest for any 
August since 1918, as shown by the ap- 
rroximate weekly reports. The decrease 
was about $2,109,000. For the first eight 


§40,453 in the corresponding period of 192° 
Traffic receipts for August, 1924, com- 
pared with those of August, 1923, were as 
follows: 





1924 1923 Decrease 
First week— 
$3,036,000 $3,498,000 $462,000 
Second week 
2, 988,000 65,000 577,000 
Third week— 
3,116,000 3,518,000 402,000 
Fourth week— 
,697,000 5,365,000 668,000 
Total. $13,837,000 $15,946,000 $2,109,000 
The Canadian Government last week, 
through Hayden, Stone & Co., sold 37,000 


out of a total of 58,000 shares of Canadian 
Pacific which formerly belonged to the 
German Government. These had been at- 
tached by the Canadian authorities under 
the terms laid down in the Versailles 
Treaty. The proceeds, it is learned upon 
gcod authority, are to be invested in Cana- 
dian Government bonds. The selling price 
was said to be $145 a share. 





Abitibi Power and Paper Company 
The Abitibi Power and Paper Company 
last week declared its regular quarterly 
dividend of 1% per cent. on preferred, pay- 
able Oct. 1 to stockholders of record of 
Sept. 20. 


Proposed Toronto Bond Issue 

After a decision has been reached on a 
contested valuation of street railway prop- 
erties, the City of Toronto, it is reported, 
Plans to float a bond issue to finance the 
taking over of this utility. The loan, which 
will probably be offered on a competitive 
basis, will probably be in the neighborhood 
of $7,000,000. 


Dominion Revenues 
It is reported from Ottawa that the ordi- 
nary revenues of the Dominion for the five 
months of the present fiscal year ended 
Aug. 31 last were about $20,000,000 less 
— in the sarae period last year. Ordi- 
ry expenses showed an increase of more 
than $2,000,000 over the corresponding 
period last year. 


Home Bank 
Word from Canada has it that sharehold- 


liability, about $480,000, or 25 per cent. of 
the total to be collected, excluding tho x 
who have filed defenses against the order 
of the court directing payment of double 
liability. 


Saskatchewan Cooperative Elevator 
Company 

A dividend of S per cent. has been de- 
clared on paid-up value of shares of the 
Saskatchewan Cooperative Elevator Coin 
puny for the business year ended July 3]. 
1924. The amalgamation of all subsidiary 
companies under the name of the parent 
company has been announced. 


Car Leadings 

Owing to the Labor Day holiday, car 
loadings on Canadian lines for the week 
ended Sept. 6 showed a decrease, num 
bering 47,593, as compared with 51,955 
for, the preceding week and 46,549 for the 
corresponding week in 1923. Cumulative 
loadings for the year to Sept. 6 were 1,900,- 
581, as compared with 1,804,476 in the cor- 
oes period in 1923, an increase of 
>, > 


Goodyear Tire and Rubber Company of 
Canada 

The Goodyear Tire and Rubber Company 
of Canada, Ltd. last week declared a 
regular quarterly dividend of 1% per cent. 
and an extra dividend of 1% per cent. on 
account of accumulation on preferred, both 
payable Oct. 1 to holders of record of 
Sept. 20. 














AVAILABLE | 
A REALLY CAPABLE EXECUTIVE | 


now Vice President of leading company, 
has logical reasons for seeking a new 
permanent connection. Is thoroughly 
grounded in administrative management, 
selling, promotion, planning and handling 
men. Has engaged in manufacturing, dis- 
tribution, public utilities, financing, busi- 
ness insurance Is financially interested 
and director of two established companies. 
Prefers the wider possibilities offered by 
replies to this notice than to the restric- 
tion of a change he knows he can make. 

Is credited with unusual resourceful- 
ness, and possesses initiative and keen 
merchandising sense; a visualizer with 
mature judgment. Good writer. 

Not a cheap man, but is agreeable to any 
reasonable salary and then an earned 
bonus or commission basis. Your reply 
will be as confidential as he would like | 




















electricity or we would not be wasting months of 1924, however, gross earnings ers of the Home Bank have id to the treat 
millions of tons of coal annually, when were $113,377,594, as compared with $112,- liouidators to date, on oameak of double ie eS SE ee => 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
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CANADIAN GOVERNMENT—BONDS Manitoba Gs, 1331, ag 104 105% —C<“i«‘C CANADIAN PUBLIC UTILITY—BONDS 
CANADA: Bid. Offered. Key. New Brunswick 4%s, 1925. i rn Bid. Coieh. Key. 
Canada, Dominion of, 5s, 1943 (internal). .. 102% 10 A New Brunswick 5%s, 1929.. 101% 102% A Bell Tel. of Canada 7s, 1925. ..........s+0+: 101% 10 A 
Canada, Reminies of, 59, 1928 (internal).... 99% 100% A | New Brunswick 5%s, 1932 01 102% A | Bell Tel. Co. of Can. ded. 5s, 1925......... 100 A 
Canadian W. L. 5s, 1931 (internal).......... 101 102 A New Brunswick 5%s, 1934 101% 102% A Can. Lt. & Pow. 5a, 1949............-s00s- 82 A 

Canadian Ss, 1926 (external)................ 101 101% A New Brunswick 6s, 1931............ 104 105% A Dominion Pow. & Trans. Co., Ltd., ist 5s,'32 94 36 A 
Canadian 5s, 1131 (external)............... 101% 02 A | Newfoundland, Colony of, 5%s, 1943..._...:: 99% 100% A | Laurentian Pow. ist & ref. 6s, 1936......... 94% 98 A 
Canadian W. L. 5s, 1937 (internal).... 103 104 A Newfoundland. Colony of, Ph. Mcccccesee 99 100 A Laurentide Pow. Ist 5s, 1046. ............... 97% NB A 
Canadian 5%s, ‘29 (Vic., external) pay. N. ¥. 104 105 A Newfoundland, Colony of, 5%s, 1942......... 99% 100% A Mont. Lt., H. & P. Co. 4%s, 1932............ o6 97 A 
Canadian 5s, 1052 (external)............... 102% 103% A Newfoundland, Colony of, 6%s, 1926......... 104 105 A Mont. Lt., H. & P. Co. (Lachine Div.) s. f 
Canadian 5'2s, 1937 (Victory, internal)..... 107% 108% A | Newfoundland, Colony of, 6%s, 1936......... 106% 107% A p  WDBB. ose eee cece eet e cent een ereceteecee 7 98% A 
Canadian 5%s, 1953 (Vic., internal)........ 104% 105% ree yy { PpetreceFreereee 102% 104 A | North. Ont. Lt. & Pow. Ist 6s, ‘31...--..... 93 a4% A 
Canadian 5%s, 1934 (Vic., internal).... . 103 103% A De CE CE, Mi cccavcccesesesuasesanen 104 105% A Yarmouth L. & P. Co., Ltd., Ist 5s, 1937.... 81 B84 A 
a Ww. ta a so penOEK abtd Katie 100 100% A — goose TM Beoccescccccccccessoccocce 101% 102% A 

anadian “ys " =e heESReEREE 101% 102 A OUR GUGCER Gh, Bee cccccccocccccccceccooce 100% 1015 A AN D.- ‘i 
Canadian 5%s, 1927 (Vic., internal)......... Hiottd 103 A BOOTH Bestia Go, BETB. occ ccccccccccceccocecce 107% 09 A CANADI RAILROA BONDS 
Canada, Dominion of, 5%, ‘32 (internal)... 102% 103% A Ontario 4s, 1026 Seek hevdadnawaxcanaianeaaanns 98% 99% A Bid. Offered. Key 

DRRED BE, Bev coccccccascocccesesessesoese 100 101 A Canada Atlantic Ry. ist 4s, 1955........... 73% 74% A 
CANADIAN PROVINCIAL—BONDS Ontario 5s, 1 2 oc ececccccccsccscccece ereseee 100 101 A | Canadian Northern Ry. 5%s, notes, 1924..... 100% 100% A 
GERREED GR, Ties ccc ccccccccccccccccccossosces 99 00 A Canadian Northern Ry. Ist 4s, 1930......... 92% mg: A A 
Bid. Offered. Key. | Ontario Sis, 1925. ............cceeeeseeeeees 100% 101% A | Canadian Northwestern Ry. ist 4%s. 1943... 89 w. A 
100% 11 A | Ontario Sigs, 1920, M. & S........ 6... cence 101% 102% A E. D. & B. C. (gtd. Al.) 1st 4%s, A. & O.,1944 89 w. Oo: A 
100 101 B | Gatarte Sia, TD, 5. & Bi .cccccccscccecccae 101% 102% A | Gd. Trunk P., Alp. or Sas. gtd. ist 4s. 1939 86% W.O. A 
w 100 ry 7 “Ya: Seeeyperepeppeprenaseqeges - 101% 102% A | Grd. k Pac., Alberta gtd. Ist 4s, 1942. . 83% W.O A 
ag 100 A | Ontario Sis, 1937... 2.2... e cece eee e cece eeeee 103 14% A | G. T. Pac. (Dom of Can.) gtd. gen. 4s, 1962 S% W.O A 
99 100 fe ws kcdadcansancasasesateimesae 100% 101% A | G. T. Pac. (Dom of Can.) gtd. Ist 3s, 1962 684% ay A 
8% 9% Be EB caicisccenacniduccinsasenka 102% 103% A | Gt. Nor. R. R. of Canada ist 4s, 1934...... o> 87 A 
101% = 102% BF GaRathe Ge, TEED. on cccccsccecce eeccceccccese 1038 104% A | Rutland-Canadian R. R. Ist * 1949........ 71% 73% A 
102% 104 te csc cctnetacaachasuduanei 109% 110% A | Toronto, H. & B. Ry. ist 4s, 1946........... 81% 85% A 
joint sone . &: e baseneidnkectdcummaahedachuns 190 mm 1 
. Skatchewer fa; 184300002: "ge jeo* | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
101% 102% A | Saskatchewan 5s, 1925............000cecceee 100 w.o A —BONDS 
101% =: 102%) A | Saskatchewan 5s, 1939............ eesnennee ° 99 100 A 
-— Ptr} : 5e, 92. sdossanbehenubhnien ns es * Bid. Offered. Key. 
ep BOER... ccccccccccccceces 1 y { 
isto RE ssessccnsesaresrets — 6062 | fee ee ee OU” CU 8 
Alberta 6s, won im A i i ecassconoasenneaeee - T1089 Pe B Ay A A ppeseenenede ~ 4 A 
Alberta 6s, 1930, # Gs, 1927.02... .eeeeeeeeeeees ++ 102% 108% A | Gan. Car & Foundry Ist 63, 1939..........: 100% 101% ‘a 
Al ‘a 6s. 193) > loon 4 Canadian Con. Rubber 6s, 1946...... eksews 98 100 A 
hee ee a : 
firitieh Columbia wx wo. A CANADIAN MUNICIPAL—BONDS Gan. Paint Oo. Ss, 19080eseelccuc. Of 
a. ee 99, WO. A Bia. Offered. Key | Can. S. S. Lines, Ltd., Ist cons. 5s, 194.... 74 76 A 
British Columbia ° 98% 99% A Calgary 68, 1971 100 A Can. Steel Foundries Ist coll. tr. 6s, 1936... a8 100 A 
: 99 100 A | Calgary 66, 1971.............. Gc enscaceswncs arpeten Geet te. San a ot _ 
British Columbs «Sak ePRREepenepe ie eens: 103 eo. A min : ig 0 : s A 
umbia 100 w.o A pe city Sh NN EE cccccsacapesns % 8 Ww.O A | Dominion Iron & St cons. 5s, 1938... 63 66 A 
British Columbia Se, 1 98% A tom, City of, Sige, 1967.......0...000. w.o A | Dominion Iron & Steel Co.. Ltd, let Se. 1929 80 92 A 
tish pa me 102% 103% A | Gt. Winnipeg Water Dist. 5s, *52........... 9 99 A Nova Steel and Coal , Ltd., Ist 5s, 
oo on umbia 101 101% A Gt. Winnipeg Water Dist. 6s. '30........... 102 104% A BBED  cccccccccccccccsccccccccccceccscsesese 7 79 A 
es pw eg 101% §=6102% A | Maissonneuve (Mont,, Que.) 5s, °54 96% 18% A | Sh.-Ws. Co, of Can., Ltd., ist & ref. 6s, 194i 99 101 A 
a. Se ~ 08 110 A | Maissonneuve (Mont., Que.) 5%s, °30 101 102% A 
itoba. Sie, 1942 100 101 A | Montreal, City of, Se, 1954.............000+ ‘ 99 100% A CANADIAN PUBLIC UTILITIES—STOCKS 
itoba. Gs. 1946 102% A | Montreal, City of. Se, 1056............00-s 99 100 A 
moka Gs, 1968 106 = 10 A | Toronto r 4¥e. 195822020 93 94 A | CANADA: Bid, Offered. Key. 
tot 5905 -_ = 4 Winntpes. &. 1936 bdneedstachertins seeaannens 100 101 A Manitoba Eower, Co. com... --. aeereae** 24 27 A 
x innipeg jp BE Bccccccccccece $0s06eeseeceese 98% 100 A orthern ta: Light & wer pf.... 70 74 A 
Manitoba 6s, 1925, 100% 101 A ! Winnipeg ROR EE PE - 10 lt A | Northern Ontario Light & Power Co. com.... 7) 53 A 
* - 
Key and Index to Open Security Market | G—Farr_& Co. O—Watson & White. See page 291. 
A Senen & Co. Seo sess 9 H—W. M. Helprin. on pep 286. P—Ball & Rockwell Co. See page 288. 
oo nh inten 5 90. Blyth, Witter & Co. page 290. Q—J. S. Bache & Co. 
c Hy u. See Page 280 -— J—A. B. Leach & Co. See 290. R G. Siesfeld. See page 286. 
—C. » ne S o> ae oe K Schiffer & Co. See page 290. S—Alex. Van Fest, See Page 286. 
D— Jero: ullivan . See page 286. L—Minton & Wolff. See page 288. T—Prendergast & Co. 
= ee & Co. See page 288. M—Abraham & 
lenry I. Doherty & Co. See page 288. N—Clokey & Miller. W. O. Signifies Want Offer. 
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Position of 
Index to Current Security Oiferings The Stock Market 


acai — , cc. a Industrial and railroad stocks 
have had a substantial ad- 
vance, while the oils have re- 












































"Amount. oe __Name_ and Description.  —_ a Offered By. ein > v4 ___ Price. __ ¥iela %. - Offered. , . 
$5,000,000 Argentine Nation, Govt. of, 6 mos g 1% ‘Treas. Blair & Co., Inc.; Chase Securities Corp.; mained practically unchanged. 
notes, due March 1, es sce ackine’ en edeue ae Cassatt & Co.; Halsey, Stuart & Co.: = 
Equitable Trust Co., N. Y.; Illinois Mer- What will be the trend now? 
Pei tppeentarineeemninemmnnetianies — ______ chants Trust Co., Chicago _ ©... 4.00 Sep. 15 Should you buy hold or sell? 
eae Arrowhead Kake Co. ist ser 7s, J & D, due June . ‘ 
we __1, 1925 to 1935.........-..-- etssteresssessssss+) M. H. Lewis & Co., Los Angeles Par __ 4.00 Sep. 13 Industrial Railroad 
$319,000 Belleville, N. J., street, sewer ‘and water 44s, Harris, Forbes & Co. and A. B. Leach & Utility Oil 
___M &&, due Sept. 1, 1925 to 1963.............-..  66., Int, M. ¥. ere 4.10-4.30 Sep. 12 Mot 
$250,000 “Belvedere Water Corp. ist s f g¢ @4s, Ser B, aver 
; J & J, due Jan. 1, 1944................... ++++++- Hunter, Dulin & Co., Los Angeles te) 6.50 Sep. 17 - T O eC K S 
~ $1, 000,000 Bloedel-Donovan Lumber ae guar 6% notes, Lacey Securities Corp., Chicago; George 
S, due Sept. 1, 1926 to 1929................ a. Burr & Co. and Conrad & Broom, ares * , Our latest bulletin takes up each 
+ Sk MeL ; - _____—_——sédSeattle 103-98.94 5.50-6.25 Sep. 1¢ of the shove specifically Copy 
———s = seman omen_—— . ww 
$3,000, 000 Buhl Land Co. Ist ; g gz 54s, M&S 1, due Sept. 15, . . . 
eh 1925, to March 15, 1940.......... pi eanaeiied aks __ Security Trust Co., Detroit _ 100.97-99  4.50-5.60 Sep. 15 coupon. request. Simply mail the 
"$350,000 Camden, N. J., park and water 4%s, due 1929 to M. M. Freeman & Co. and Ludwig & s 
ar ree errr nn Bauchle, mM. Es 4.05-4.10 Sep. 12 -—-— = = = 











$90,000,000 “¢ Yanada, Govt. of, “deyear g 4% notes, due Sept. ‘ ~ ‘Blair & cre Inc., and Chase "Securities IKMI 
TY oda bdo dav esate dierbce A eae ak ania meehaem amend Corp., N.Y. Par 4.00 Sep. 19 
ECONOMIC SERVICE, Inc. 
25 West 45th St, New York 


county "drainage dist ser 5%, Lorenzo E. Anderson & ‘Co 5 ‘Stix & Co.; 
BE OF ME ose tascdvcwanes Stifel, Nicolaus & Co., Inc. , and Cald- 








~~ gas@,000 Chicot Co., Ark., 
A & O, due Oct. 15, 




















8 PO ee EI ae ___well & Co., St. Louis Par : 5.50 Sep. 9 
$2,200,000 Colonial Colliery Co., Philadelphia, ist & ref sf g Please send me a complimentary 

63, M & S, due Sept. 1, 1944..........--+-+------ _ Brown Bros. & Co., Philadelphia 6.25 Sep. 13 copy of Bulletin T A-51. 

$238,500 "Cuyahoga Co., Ohio, 5s, A & O, due Oct. 1, 1925 

ee PRR Te ere . M. Grant & Co., Inc., N.Y. | 3.50-4.30 Sep. 15 Name 

" $195,000 Datura Arcade, West Palm Beach, 1st coup serg Palm Beach Guaranty Co., West Palm Address 
8s, A & O 15, due April 15, 1925 to 1934. ....... Beach Par 8.00 Sep. 13 f FOSS 0.1 eee cee 

$210,000 Edgecliff Apts., Cleveland, Ist ser coup, J & J 15, = 
due July 15, 1926 to 1936. . SRE Sere O06 Ss. Ww. Straus & Co., Inc., N. Y¥. : 101-Par rere Sep. 15 DIVIDENDS. 


"$75,000 Elizabeth City, N. C., 





















































American Cyanamid Co. 






































































































































































































i rr i a das ctbba eer seeae nea aees First National Co., St. Louis 4.75-4.80 Sep. 16 
Se ae = Se — ‘ . : es PRE SFERRED DIVIDEND NO 51 
$200,000 Fayetteville, N. C., street impvt g 5s, J & D, due \MMON DIVIDEND NO. 6 
June 1, 1926 to 1945...........-. eee eee eee teers: __Northern Trust Co., Chicago 4.40-4.70 Sep. 13 J 1arterly dividends of 1%% on the 
$500,000 First Mortgage Co. of El “Paso Bidg., F & A 15, re 1 d ar Ye OF the Common Stock, together 
_due Aug. 15, 1925 to 1934.............-..-.+-.-- First National Co., St. Louis 5.50-6.00_ Sep. 18 cacats a a Genter 4 ay e4 to stockholders 
$1,219,000 ‘Flint, Mich., sewer and water- -works #1 44s, M&S E. H. Rollins & Sons; Hayden, Stone & of record he close of business on September 
15, due Sept. 15, 1925 to 1954............+...0.5- Co. and Lehman Bros., ct. 3.75-4.30 Sep. i7 , _ anaee * 
a ee ee ee ee = ed _ . ‘ 7 s ° reasurer 
$75,000 ae Co., Ore., road 4%s, F & ‘7 due Aug. 1, 
eS aS pete tee erence entree ree eeeereteeeees Blyth, Witter & Co., Portland _—s_—_—_—_—s«i101.46 4.65 Sep. 4 | 
$75,000 eee Bldg., West Palm Beach, Ist ser g 8s, Palm Beach Guaranty Co., West Palm | 
ee J & J; due July 1, 1925 to 1934......... mikddcn eee Beach _ ‘ aa Par 8.00 Sep. 18 | WESTINGHOUSE ELECTRIC 
$250,000 Hotel Glendale, Inc., Glendale, Cal., Ist (closed) Alvin H. Frank & Co. and Cass, Howard . Z MM eee, yo Oy eing 
sf gis, M & S, due Sept. 1, 1938............... & Sanford, Inc., Los Angeles é Par _7.00 Sep. 4 the PREF ER +4 fe. Gtoane aae rt ty gr aaioaiks 
$700,000 Hotel Prichard, Huntington, W. Va., Ist (closed) will Se 1 _Gctober 15, 1924 bss 
. ser coup 78, F & A, due Aug. 1, 1926 to 1939... Caldwell & Co., N. Y. __ _ Par 7.00 Sep. 19 canal MON Sto K of Pe gy ll ay ny: MgB 
$1,960,000 Hudson Co., N. J., g 444s, M & S 15, due Sept. 15, ‘First National Bank; Lehman Bros. ; Kis- SF nea es at gee os anh will be paid 
MEER NN gS paciec sas sicaccas paxicgerracesenaee sel, Kinnicutt & Co.; B. J. Van Ingen & © dock, dbridende dae casein a me 
ye eae eS Co.; Redmond & Co., N.Y. me 4.00-4.20 Sep. 15 {wane das of Eee eee 
$120,000 Iowa Light, Heat & Power Co. ‘Ist sfgis,A& 0 ; = ¥. meee. Treasurer 
YS eae rrr: Blake Bros. & Co., N. Y. _ 87.5 6.00 Sep. 17 PE aa ae 
$225,000 Iron Mountain, Mich., school dist 5s, M & S, due 
~ Se ept. 1, 1929 to 1946... eee eee ee eee eee Hayden, Van Atter & Co., Detroit : ; woe 4.50 Sep. 11 , 
$500,000 Johnstown, Pa., impvt 4%s, F & A, due Aug. 1, American Telephone & 
___ 1928 to 1054... .. 1... eee eee ee eee eee eee eee Lewis & Snyder, Philadelphia 100.73-103.45 4.05 Sep. 10 T | h Cc 
$125,000 ~ Kenton Apts., Lakewood, Ohio, ist coup g 7s, elegrap 0. 
fi J, A, J & O, due Jan. 1, BEST 00 BODE. ...sccccsees Borton & Borton, Cleveland Par 7.00 Sep. 13 140th Dividend 
~ $100,000 Lincoln Co., Wyo., court house 54s, M & S, due Palmer Bond & Mortgage Co., Salt Lake ane resular quarterly dividend of Two 
a SO preterit City Se ae eee ‘oie 4.75-5.25 Sep. 16 Suit be enid on Watnenian tnanor te, 
~ $1,000,000 Menasha Printing & Cc arton Co. Ist s f g Bs, Ames, Emerich & Co., N. | and Second 19 4, to st kholders of record at the close 
M & S, due Sept. 1, 1939.................-+---+- Ward Sec. Corp., Milwaukee Par 6.50 Sep. 19 m ss on Saturday, September 20, 1924 
ee as ees 7 Ce ag a ae 5 BLAIR-SMITH. T: 
"$712,500 Milwaukee, Wis., direct oblig school 4%s, J & J, W. A. Harriman & Co., Inc., N. Y.: secre 
PE SE ay SD WD sg Sa cdncdsiennceetenetsae Northern Trust Co., Chicago ; Wells- 
ah ee mee, Dickey Co., Minneapolis eee _ 3.00-4.05 Sep. 15 
$2,000,000 Minneapolis Gas & Light Co. sec g 6% notes, F & E. H. Rollins & Sons; Minnesota Loan & 
Se ods 0-646 dig he Ms were aanelanneaIne abe Trust Co. and Minneapolis Trust Co., 
eae ciate aniiimeati Minneapolis Par 6.00 Sep. 16 THE ANNAI IST 
$2,000,000 Mest Bond Co., N. AD 10-year ge 6s, Ser | 5, 
M & S, due Sept. 1, 1934. cs pena ek Siok predate andes Mortgage Bond Co., N. Y. Par 6.00 Sep. 17 A] | of Fi Cc 4 
= ai ournal o 
$20,955, 000 New York Central Lines Equipment Trusteqtrg J.P. Morgan & Co. ; First ‘National Bank ; ; peas hanes ee oe 
444% ctfs, M & S 15, due Sept. 15, 1925 to 1939. National City Co.; Harris, Forbes & Co. ; j Economics 
Guaranty Co., N. , Pe Harris Trust & 
Savings Bank, Chicago core 4.70 Sep. 15 -_ 
_ ————— —— a -~ - Telenh< 
$3,275,000 Public | Service Cc o. ‘of ‘Okla. ist | g 6s, ‘Ser B,M& Halsey, Stuart & Co., Inc., and A. B. Telephone LAC kawanna 1000 
7 i 2. CR cccsestratscecdssepousand tion Leach & Co., Inc., N. Y. 96.25 _ 6.30 _—Sep. 16 
$15,000,000 — Service Electric & Gas Co. ist & ref g 5s, Drexel & Co. and Bonbright & Co., Inc., OFFICES 
A & O, due Oct. 1, 1964 SF ee rere N. Y. 96.50 5.70 Sep. 19 " : : . 
naar eran selec IRR iat citar Ri cements — Times Building.....,...... Times Square 
$436,000 ~ Renville Co., Minn., drainage 5s, M & S, due ce OC eee 229 West 43d St. 
Sept. 1, 1930 to =. PPererrecererrrerr err errr Minnesota Loan & Trust Co., Minneapolis ...- _ 4.40 Sep. 15 de Rr 165 Broadway 
$100,000 Sampson Co., N. C., road and bridge 4%s, J & J, eunee eeecene PT ee oy 
NS" 2%. Pee eee eee C. W. McNear & Co., N.Y. 101.60 4.625 Sep. 18 Henokiye ‘"'300. Washington St 
$3,006,000 Serbs, Croats and Slovenes, Kingdom of, 7 mos Blair & Co., Inc., and Chase Sec. Corp., Bronx ees essces 2,914 Third Av. 
6% Treas g notes, due March 31, 1925........... m.. ¥. Par 6.00 Sep. 11 a oe 11 eet Fordham Road 
—— Le ee : ” in ? ; 7 
$78,000 Shawinigan Falls, Quebec, school comm 5s, ee ‘ F Subsc riptions and Advertising, 1,416 
J & J, due July 1, 1925 to 1954.................. A. E. Ames & Co., Toronto seas 5.50-5.25 Sep. 15 New York Av. N. 
a . Co ee ee a ee i fink 3 ~ikae Chicago .360 North Michigan Av. 
$137,000 Southern Pines, N. C., impvt 6s, M & S, due e : P Detroit "103-4 Ford Building 
Sept. 1, 1932 to 1957....:.....-..--.--.-+-++--+- pret@en & Co... Ye vee, SD Sep. 16 St. Louis 401 ‘Globe-Dem. Building 
~ $7, 050,000 ore Ry. Equip Trust eq tr ¢ —* etfs, a 2 San Francisco............ 742 Market St. 
Z, A & O, due April 1, 1925, to Oct. 1, 1939.. Drexel & Co., N. Y. 100.25-96.82 4.00-4.80 Sep. 17 — , eT ; 4 pny oe | 
_ ae - ———-----__--- zondon SA u ictoria 
$3,500,000 Southwestern Power & Light Co. Ist 30-year g Bonbright & Co., Inc., and Halsey, Stuart = : Advertising, Queen Chancery Lane and 
, J & D, due June 1, 1943...............-..--- & Co., Inc., N. Y. 91.50 5.75 Sep. 18 16 Regent St. 
$330,000 Stockton, Cal., 5s, F & A, due Aug. 1, 1931 to Wells Fargo Bank; Union Trust Co. and Paris ---..16, Rue de la Paix 
: a ie CEES SA RR IER IS PRE ARENAS Pierce, Fair & Co., San Francisco oe 4.35-4.40 Sep. 4 — Palaszo Ginnetti, Corso Um- 
————————S- - e 0 - 
$300,000 Springville Mapleton Sugar Co. Ist ser g 7s, M & Palmer Bond & Mortgage Co., Salt Lake Berlin ...Schiffbauerdamm 26 
S, due Sept. 1, 1925 to 1934..........---2eeeeees City et Rhee sale 6.00-7.00 Sep. 13 Cairo Egyptian Gazette Building 
$350,000 Stone Trotter Co. ser Ist ¢ 64s, M & S, due Sept. Buenos Aires --Avenida de Mayo 
Be Fe Oe Ms 6.55 cccctsecsccscovcccovsccesences Milliken & _York Co., Cleveland 6.00-6.50 _ Sep. 11 
282,000 Teanec J., assessment 5s, F & A, due Aug. SUBSC . 7 s. 
or oY Spanner ebietind eet J. G. White & Co., Ine., N. Y. 101.71-105.64 4.10-4.30 Sep. 17 ee ee ae 
165,000 = Cal., sewer 5s, J & J 2, due July 2, 1925 Unite states, . ° 
— eles iebonelindad Mencia tesa 24 Dean, Witter & Co., San Francisco _ ese’ 4.25-4.75 Sep. 4 es Meee 
000 Vase, uebec, Catholic school comm coup 5%s, States Possessions.$5.00 §2.50 $1.25 
_ Fé &- Bsa. 1, Web csscccccccsccsosesccece A. E. Ames & Co., Toronto 102.46 5.35 Sep. 15 Canada (postpaid).. 5.50 2.75 1.40 
5 ; ial =r countries (post- 
500,000 Warren Pi and Foundry Co. ist (closed) 15- New York Empire Co., Inc.; Hambleton & Other countr = 
” yearsf E ois, A & O, due Oct. ey Bintre Co. and Peabody, Houghteling & Cuw., paid) ....ss+.+-s0- 6. 3.00 1.50 
Inc.; N. Y. 6.60 Sep. 19 Single Copies, 10 Cents. 
$65,000 Washington, Mo., 5s, due 1929 to iiécoaseceans Mercantile Trust Co., St. Louis 4.40-4.50 Sep. 9 Binder for 26 Issues, $1.50 
$500,000 Webster Parish, La., Road Dist No. 1 road 5%s, 2 ; 
y M & S, due Sept. 1, 1925 to 1939................ Ames, Emerich & Co., N. Y. 4.50-5.00 Sep. 16 Entered as second-class matter March 
Wichita Co., Texas, water impvt dist 6% notes, 21. 1914, at the Post Office at New Yor 
ae "8. due-Oct. 1, 1929..... nparbyenart rpc ee Brandon, Gordon & Waddell, N. Y. 5.00 Sep. 15 N. ¥., under Act of March 3, 1879 
i — 
—* | 
\ 
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TWENTY-FIVE RAILROADS 


Net Same Day | 


High. Low. Last. Ch’ge. Last Yr. 

Sept. 15.. 70.30 69.46 69.66 16 56.60 
Sept. 16.. 70.07 69.50 69.84 + “18 56.63 
Sept. 17.. 70.62 69.99 70.40 + 6 SST 
TWENTY-FIVE 

Net Same Day 

High. Low. Last. Ch’ge. Last Yr. 

Sept. 15..115.87 114.93 115.16 — .40 102.14 
Sept. 16..115.70 115.07 115.44 + .28 101.77 
Sept. 17..117.33 115.82 117.18 +1 74 102.32 


COMBINED AVER 


Net Same Day 








Net Same Day 


High. Low. Last. Ch’ge. Last Yr. 

Sept. 18.. 70.60 70.02 70.18 — .22 56.79 

Sept. 19.. 70.37 69.87 70.18 ..... 56.87 

Sept. 20.. 70.62 70.21 70.56 + .38 57.18 
INDUSTRIALS 

Net Same Day 

High. Low. Last. Ch’ge. Last Yr. 

Sept. 18..118.55 117. 14 117.51 .33 101.25 

Sept. 19..118.31 117.15 117.94 -43 101.27 

Sept. 20..118.48 117.89 118.25 + .31 101.60 


AGE—50 STOCKS 


Net Same Day 

















ee SHARES SOLD ON NEW YORK STOCK EXCHANGE PER CENT 
SHARES 2\1k) OF ISSUES COMPRISING ANNALIST AVERAGES TO ALL ISSUES 
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WEEKLY SALES OF ISSUES COMPRISING ANNALIST wvinnces | | 
| | | | | | 








a oe a ee ee ee ee 
JAN FEB. MAR APRIL MAY JUNE JULY AUG. SEPT. ocT. NOV. DE 





H Recueil Rol i j L J = 
JAN FER MAR APRIL MAY JUNE JULY AUG. SEPT OCT. NOV. DEC 
ee Se 1923 (072) _ 1924 a 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Sept. 20, 1924 

1924. 1923. 1922. 
ER nn 55-44osbndatnoeedseeneansesesedonns 514,659 669,560 1,283,160 
BORNE cc cccccccccccscceccscccccccccescceses 444,331 730,750 843,079 
REE ccd cntectnnddDecesccecceeswvesncewes 831,504 546, 897,871 
EEE Aichi bareecktheeesveadcsnevakennbedes 942,632 565, 700 1,057,728 
PT thtedcedebetarsccidcscncecssenenddenns 760,54 730,050 979,449 
EE eecicken Cawdor biuret nbneteeneedante 377,857 281,850 337,030 
IN oi. ccnsedenesndipisneaoaties 3,871,532 3,824, 854 ~ 4,398,317 
WO Gh ckRetcrcenedtas nee baxenssnds 173,555, 389 170, 157,358 187,680,078 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 

R CENT VERAGE NET RETURN OF 10 HIGH PRICED ISSUE R CEN 


T 























High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
Sept. 15.. 93.08 92.19 92.41 — .28 79.37 | Sept. 18.. 94.57 93.58 93.84 + .05 79.02 || | 
Sept. 16.. 92.58 92.28 92.64 + .23 79.26 | Sept. 19.. 94.34 93.51 94,06 .22 79.07 
Sept. 17.. 93.76 92.90 93.79 +1.15 79.59 | Sept. 20.. 94.55 94.05 94.40 + .34 79.39 SS eS ee ee ee Se es Se ee ee ee es ee 
YEARLY HIGHS AND LOWS a ee tat +—pt-+—+-+ + —-4 a 
oe “ee he etenageentene bal id oon Oe | } 
High. Low. | High. Low. oeeese*4+ | at | 28) weet me ae } Mm. Sa } | | 
2) eee 97.17 Aug. 82.26 Apr. 1918 .. 80.16 Nov. 64.12 Jan. | | te, Lt 
ss Keceeveveecsce 92.52 Mar. 77.15 Oct. . . 96.46 Jan. 57.47 Dec. | | , 
ERR: 93.06 Oct. 66.21 Jan. | Sapeenene 101.51 Nov 80.91 Apr. + +-—+ ee Se 
idetendsecnen 73.13 May 58.35 June Sc ctasean 96.18 ont hs Feb. | | {| | | | 
4 Seine nkwenéens 94.07 Apr. 62.70 Dec. 1914 . 73.3 an. ¥ kb tae tama? Dba certort ae ee ee ee 
aaa * 90:59 Nov. 69.73 Jan. 1913 79.25 Jan. 68.00 June jAN FEB MAR \PRIL VAY JUNE WULY SUG SEPT OCT NOV DEC JAN FEB WAR APRIL SIN NE JULY AUG SEPT vi Et 
"To date. \ L.. 192 24 . J 
Z Same Week Year Same Period 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE . Avepene att yild of tn high- Last Week. Last Year. to Date. Last Year. 
PER CENT RAGE OF 40 ISSUE —— we ere ; 4.547% 4.710% 4.629% 4.666°% 
Lae | —————— - —— 4 New security issues : $163, 504,000 $27,201,000 $3,057,437, 147 $7, 184,209, 65 
|. wr ee PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
| D | | } 4 4 1 al | et | } 4 , 80 
the nh venet™ Week Ended Sept. 20, 1924 
| 70| *e] i o0° eal | 8 1924. 1923. 1922. 
sere | bial PEOMGRF occ cccsvcccscccccccesescoes $10,132,700 $5,727,900 $13,131,100 
a | | Awe ned — Jaa feet é Tuesday .... 14,229,800 7,998, 500 11,379, 400 
Wednesday 14, 429, 300 8,779,800 11,255, 765 
“a - 7 11,615,000 6,679,150 12,397,600 
DT. Ktutitbhvadhededsoseesedeeb6neeeecenen ae 11,915, 200 7,430,650 12,588,560 
DT <itnetddneed chbaeeceenénandncaknsikt 7,270,900 2,944, 000 4,815,200 
a ane le a ae a . are IR Ainctciansvasitevsetecwckemane $69,662,900 $39,560,000 $65,567,625 
| 123 4 tk cea kdedscctnndenucieeeeuken 2,650, 019,360 2,021, 491,530 3, 157,338,377 
In detail the bond dealings compare as follows with the corresponding week last year: 
Sept. 20, ’24. Sept. 22, ’23. Changes. 
AVERAGE 40 BONDS WN ca icici ticnnclsmasuaxauadind $40,941,500 $18,110,500 +4$22, 831,000 
A United States Government.................... 17,855,900 13,846,000 + 4,009,900 
Net Net DE ban behndhenddncbeskedeedbesteeeecesee 10,846,500 7 x rend + 3,267,000 
Close. Ch’'ge Close. y oe. DET AAG OO KD AANORRAEC6POCKeRRK OK Ceandeeeeare - aaa 1,000 _ 1,000 
0 ES ee veces OBER + .09 | Sept. 18. . 80.80 € EE, CGNAea chad bsg nh anywidainnsweneend deisgsmmbliinn », Of 23 vn ’ 
Sept is. er . 80.65 + .03 Sept. 19 .. 80.85 + .05 ° ia _28,000 J 
eed cicchvanneacenwas 80.76 + .11 3 “eee . 80.95 a a i rid ain eke keuidad Oboe $69, 662,900 $39,560,000 +$30, 102,900 
YEARLY HIGHS AND LOWS 
iain an a sii FOREIGN GOVERNMENT SECURITIES 
hd 6666 . 81.69 July 76.95 Jan. =a . 82.36 Nov. 76.65 Sep. Previous Year Same 
BG bectenccesssse 79.43 Jan. 75.58 Sep. i iiiovscassenne 89.47 Jan. 74.24 Dec. ite Week. __ Week. to Date. Week, 1928. 
ls cedadenen eae 82.54 Aug. 75.01 Jan. ic2eossssenaee 89.18 Nov. 86.19 Apr. British cons. Prince tee eeeeececceece 57%@ 57% 57%@ 57% 5TR@ 5456 58%@ 58% 
a riennkceenken 76.31 Nov. 67.56 June ea owe ton 'nienil 87.62 Nov. 81.52 Jan. British om eer cevcccccccccccccees 10° 21, @102 101%@101% 102144@ 9854 1024%.@101% 
1930 ideakiecuceaaee 73.14 Oct 65.57 May DR iiesnusenencss 89.42 Feb. 81.42 Dec. British 4198. ........00.esseeeeees 7% 97 99144@ 96% 9714 
Pn ¢kekgceeeseces 79.05 June 71.05 Dee. errr 92.81 Jan. 85.45 Dec. French romtes (in Paris)........! 53.68@52.7 75 54.25@53.95 58.70@51. 35 57. (00@56.85 
*To date. French W. L. (in Paris)........ 66.50@66.25 67.15@66.95 71.45@66.15 75.50@75.00 





In the Stock Market 


LTHOUGH the market was not par- 
ticularly wide especially active 
last week, prices were maintained in 

very good fashion and the bulk of stocks 

reflected gains at the end of the week over 
the end of the previous week. One of the 
rather peculiar developments in the market 
is the fact that stocks now appear to be 
taken up by groups rather than _ indi- 
viduals, and that when such a group is 
taken up other groups are allowed to lag. 
week one of the features was the 
company and bread company 
of which showed wide gains. 


nor 


Last 
hbuking 
stocks, all 


Another feature was the stocks of the 
steel group, which moved upward in 
response to the payment of a regular 


Crucible Steel Company 
expanding operations in 
whole. Some of the 
extremely active 


dividend by the 
ani to gradually 
the industry 
small rails, 
and strong. 

The markets, 


as a 
too, were 
to day 

The 


however, from day 

are not wide nor particularly- active. 
turnover generally is considerably below 
the 1,000,000 - shares - per - day figure. 
Trading in the main is for professional or 
institutional account and there is not a 
great deal of evidence to be seen that the 
public is interested in the stock market at 
present prices despite the fact that an up- 
ward trend appears to have been estab- 
lished. 

The outstanding features of the situation 
and the main incentive for the purchase of 
stocks at the moment are the continuation 
of easy money and the moderate expansion 


which is taking place in industry. There 
is a peculiar relationship between the two. 
In the case of a rapid and robust upturn 
in industry it is not very likely that money 


rates, particularly commercial money 
rates, would remain very long at present 
levels. However, industry has not ex- 


panded to a point where there is any ex- 
traordinary demand for commercial funds. 
As a matter of fact, many of the large 
corporations, which ordinarily keep a large 
supply of cash on hand to take care of 
merchandising requirements, now have 
these funds loaned in the call market or 
in short-term securities of extreme liquid- 
ity. It is considered quite likely that any 
very brisk upturn in the rate of industrial 
activities will be immediately reflected in 
the market rates for money and such in- 
dication is being watched for quite eagerly 
in the financial district. 


Further 
price of mid-continent crude oil, 
dividend readjustments of importance and 
the payment of regular dividends by one 
or two companies, in which change 
has rumored, were the immediate 
considerations back of the 
in stocks last week. The 
velopments outnumbéred and outweighed 
the unsettling ones, this encouraged 
many professional traders as well as many 
who are managing pools to take a con- 
structive position on the market again. 
The Wall Street explanation for the moves 
in various stocks last week was as follows: 


readjustments in the market 
one or two 


some 
been 
particular moves 
constructive de- 


and 


American Tobacco—New high record for 
the year established by this stock, the 
natural leader of the tohacco group, and 


Continued on Page 29 
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aaa nsatcir 
—_ RANGE OF CALL LOAN RATE, 1924 e RANGE OF THE TIME LOAN RATE, 1924 
NT PER CENT ; ; ; 
op _e Call Loan, Time Loan and Com- 
) 
; ' ial P R 
| T ° 
| mercial Paper Kates Reh ory 
‘ Ht | 
| | | Call Time Loans Com. Dis. b 
ad- gia ; Loans. 60-90 Days. 6Mos. 4-6 Mos. In I. 
Last week. . nadaane pace 3 @2% 3%@2% 3144@3 
2 2 Previous week... ccocccceccees 3 @2% 344@3\%4 3144@3% | Saal 
4 Poe 4 } oid Year to date..........+++.5%@2 5 @2% 5 @2% 5 @3 
Sa Fa FEB MAR” APRIL-MAY JUNE JULY AUC SEPT OCT Nov eS Same week, 1923.........5 @3% 54%@54 5%@5%4 5Y%@5Y , sepraey fame oper 
a at es J Same week, 1922.........6 @3% $14 4%@4%, 41404 
THE POTENTIAL SUPPLY OF MONEY FEDERAL RESERVE GOLD HOLDIN« AND 
PALLIONS OF RATIO OF TOTAL RESERVES COMBINED DEPOSITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE MILLIONS OF ‘ 
: ce: EN ia —- } , PER CENT.) DOLLARS “DOLLA 
] a ] | GOLD STOCK OF THE'UNITED STATES AT | T T 
4,500 | | BEGINNING OF EAC NTH | 
“aie a) sat Mel Gees See = oe SS «00 
000 | | game ile 
4 — = + T t + + + { a semen TERE + + ' + + + + 
3500 | TOTAL CASH RESERV = / af we ek aa | é | _ | sso0| TOTAL CAs cals RESERVES | | | | } 3,500] 
som peepee eee e pect ct) ieee oo FERe IOUS FORE Pet Peers CUE } 
= : >} + { } 4 3,000 ee ame} | } } } 4 4 | 3,001 
TOTAL DEPOSITS | | | 
2,500 raat = = | $+ a | 2 ee ee ee eet ae eae | | | 5 
PP en ae, | pete setpoeed | a 2.000 |_ REQUIRED | RESERVES | 
| — 4 aa = = r — a 3 + 4 — $$$ —>__}__ 4 } | } 2,000} 
1,500 | _ FEDERAL RESERVE NOTES IN ACTUAL CIRCULATION Be aan fen ——— aia celia cat 
‘ 1 t T —= a a : i enemas memes cee | T 7 4 * ! an — — _ + + 1 1.500) 
1,000 ee ai oa om ies aoe one eon | & 1,000 | | | 
; ——~—t} 4 j eee ES | nee i | 4 i } 1,000] 
i soo RATION 4 | i | 
——+--—-+- 4 a . 4 0 i... — i + 4 } j } 500 | 
é | | | ce | | 
j Ly . a i i | } 6 0 | | | 
i JAN TIE —-WaR APRIL MAY JUNE joy SE : SEPT 1 aT Ww. oC JAN 5.0 - APR WA ‘ =e —_— oe 
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Actual Condition Statement of the Federal Reserve Banks September 17 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS SEPT. 17 
7“? Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minne ADO lis Kansas City. Dallas. San Francisco 
Gold reserve ......... $282,548,000 $972,038,000 $248,984,000 $297,298,000 $98,049,000 $160,020,000 $424,577,000 $81,433,000 $72 $97,937,000 $55,298,000 $291,056. 000 
Total bills discounted §,345,000 33,426,000 17,341,000 29,517,000 38,537,000 25,463,000 28,411,000 23,142,000 10,199,000 15.547.000 15,976,000 
Tot. U. & Govt. secur. 43,757,000 221,597,000 31,890,006 61,744,000 5,125,000 2, 852/000 81,489,000 17,134,000 8 ) 4,927,000 28444000 61,341.000 
Due memb’rs res. acct. 138,073,000  962,042'000 130,603,000 —- 178,816,000 62,870,000 63,965,000 320,134,000 71,508,000 3,268,000 347,000 51,456,000 154,373,000 
F. R. notes in circ’n.. 197,472,000 304,218,000 154,358,000 206, 741, 000 71,220,000 134,595,000 219,460,000 56,515,000 828, 006 64,990,000 50,772,000 209:477.000 
MN, MER amennaessse fo 16.9% 87.9% 8.2% 75.3% 84.8%, 80.4% 73.7% 65.7% 67.8%, 62.0% "99.7% 








Statement of the F ederal Reserve Banks 


lve Fe 


Statement of Member Banks | 


Data-for Federal Reserve Cities and in Federal Reserve Branch Cities. Banks compare as follows: 


Sept. 19, ’23. 


Consolidated resources and liabilities of the twe teserve 



























































































































































——New York.———_- ————Chicago. RESOURCES— Sept. 17, '24. Sept. 10, '24. 
Sept. 10. Sept. 3. Sept. 10. Sept. 3. Gold with Federal Reserve agents.. ‘ $2,035,632,000 $2,035,611,000 $2,066,488, 000 
Number of peporens banks........ ves 67 67 48 48 | Gold redemption fund with U. S. Treasury; 38,000 | 36,891,000 59.245 000 
Leans and discounts, gross: o 245, 
Secured by U. S. Govt. obligations.... $70,332,000 $77,512,000 $26.5 577, a $25,778, 000 -— was 
Secured by stocks and bonds.......... 1,742,791,000 1,814,183,000 5 5, 514, 098, 000 Gold held exclusively against Federal Reserve notes.$ 270,000 $2,072,502,000 $2,125,733,000 
All other joans and discounts.......... 2,222,309,000  2,177,427,000 22 8 715,978,000 | Gold settlement fund with Federal Reserv ‘Board 611,304,000 ~ '619,422'000 — 638,892'000 
° _—— ~~ a ——— Gold and gold certificates held by banks 919,000 392' 995,000 857 345’ OM) 
Total loans and discounts........ .$4,035,432,000 $4,069,122,000 $1,2 74, 168, 000 "$1,255 854,000 5, 357,345, 
United States pre-war bonds........... 40,943,000 40,942, 000 4,129,000 4,131,000 END Sheeran 
United States Liberty bonds........... 597, 408,000 592,525, 000 72,148,000 72,404,000 Total gold reserves....... hecssasanieans $ 493,000 $3,084,919,000 $3,121,970,000 
United States Treasury bonds......... 13,448,000 13,536,000 3,469,000 3,486,000 | Reserves other than gold............... 919,000 86,920,000 77,832,000 
United States Treasury notes........-- a eee oS one 91,466,000 se 506,000 es et 
nited States ctfs. of andebtedness. . 33,511,000 33,491,000 6,044,000 5,023, i Sala ‘ eee a oor é ; 
Other bonds, stocks and securities... _780,SIS000 788,779,000 __ 177,736,000 __177,386.000 | Nomreaerve cash 1200000000000) 543,000 * "46,008,000. * '84:205-000 
Total loans, discounts, investments. +35, i 455,000 $5,863,542,000 $1,6: $1, 609,790,000 | Bills discounted: ; sii reer 
Reserve balances with F. R. Ban 7,000 715,093,000 7 173,822,000 Secured by United States Government obligations 83 601.000 84,931,000 324.640.000 
CM BD WR oo ciccocccccchacecouss ey “66 5, 000 64,159,000 29,7 28; 206,000 Other bills discounted...... ’ 74,366,000 176,299,000 449. 600.000 
Net demand deposits.........-....5655 5,062, 174, 000 =5,071,763,000 1,222, 678, 000 =1,199,989,000 ss ' ’ ’ 
Time Geposits.....cicccccccccsccvsceves 709, 302,000 709,435, 000 395, 063,000 393,079,000 
Government deposits.......... “rT 11,015,000 14,037,000 4,951,000 6,072,000 Total bills discounted.......... ‘ ‘ $257,967,000  $261,230,000 774,240,000 
Bills payable: 7 Bills bought in open market........... 19,212,000 92' 491,000 171,044,000 
Secured by U. S. tried obligations. . 5,375,000 45,725,000 175,000 418, 000 United States Government securities: 
BE GEREP. cccccccccccscoccccccccosecccce 7,831,000 ae 8=3=©— so atedesee- .  <pummaued nnn EE re 5,951,000 34,044,000 21,387,000 
All F. R. Cities —F.. R. Branch Cities.— Sonpcoe v 17,863,000 412,378,000 63, 283,000 
Sept. 10. Sept. 3. Sept. 10. Sept. 3. Certificates of indebtedness. * | 184,915,000 121,766,000 7,919,000 
Number of reporting banks..... 255 255 196 19 —- — 
leans one Gecounts, gross Total United States Government securities $618,729,000  $568,188,000 $92,589,000 
Secured by U. S. Govt. obligations. . $133,212,000 _$138,698,000 $31,534,000 | All other earning assets........... shave 6,950,000 1,750,000 317.000 
Secured by stocks and bonds.......... 3,162, 767,000 3,232, 403,000 617,717,000 . oe 
All other loans and discounts.........- 5,032,762,000 4,945,043, 000 : { 1,580,221, 000 Setet , P — 
2. é - S58 OOK OP2 Bh 4 . 
loans and discounts......... $8,328,741,000 $8,316,144,000 $2,245,808,000 $2,229,472,000 Sins aut Gtk, Ualemntian Genk, Bank nok ) $923,650.00 $1,038,190,000 
pre-war bonds..........- 2,082,000 92,113,000 saw aee 000 74,105,009 Uneollected items . . ar Gin) 560.580. 000 vez Gt8' 208 
Liberty bonds 854,240,000 879, 938,000 339,428, 000 Bank premises .............. eee . eer "50 376000 este 
i Treasury bond 32, 707,000 32,611,000 17,086,000 Att other oon ed Se aes acqrerncha ean 5 572, 000 58,3 76, 5A. 15,000 
Treasury notes...... . 495,326,000 498,033,000 115,183, 00% ee MSTA ESTES 6,464, OO 33,383,000 13,332,000 
etfs. of indebtedness.... 69,172,000 68, 446,000 18, 662,000 a — 
bonds, stocks and securities.. 1,500,116,000 1,497,156,000 651,819, 000 Total resources ......... 466,000 $4,814,944,000 $5,138,435,000 
Total loans, discounts, investments. «fil, 402,384,000 $11,384, 441,000 $3, 462,405, 000 $3, 445,755, 000 LIABILITIES— 
Reserve balances with F. R. Bank.... 1,191,307,000 1, 1 073,000 261,423,000 22.16. = 2 - 
Cash in vault.. cc cceccccceccceces 146,281,000 139,701,000 65,481, 000 6% ) | federal Reserve notes in actual circulatior $1 734.666,000 50.670 9 954 764. 
Net demand deposits  8,871,619,000 8,812,098,000  2,056,064,000  2,010,855,000 | Federal Reserve Bank notes in circulation—net pase sarees iad 4 OT O00 
Time deposits........ -. 2,262,593,000 2,256, 000 = =1,336,510,000 1/335,0 53, 000 Deposits : ’ 
[= pow. “al Nm a tc 561, 000 57,463,000 17,234,000 20,470,000 _——— bank—reserve account........ 261,255,000 2,138,893,000 1,825,005,000 
: yable: OVEFMIMEME 0c ccccccccsccccccce Serre 339,000 29,741,000 37,970,000 
vf Secured b U. 8S. Govt. obligations... 8,259,000 49,473,000 16,828,000 8,057,000 9583 ogre oi 
SIG sc can tan cecretesess.. *! 47'776;000 16, 415,000 7,611,000 & 354,000 | Ctmer deposits ...................4. 20,588,000 = 51,784,000 = SABES 008 
Other Selected Cities.— WGRE BOO ook ccnicsescs wah $2,297,177,000 $2,200,368,000 $1,887,840,000 
Sept. 10. Sept. 3. Deferred availability items............ 78,050,000 518,542,000 645,866,000 
Number at pegs NE ok snin td odds hi ceks obbs SiGe eneeseee ates 296 Capital RN oo sade ewuecnees 112'032/000 111-989, 000 109, 644.000 
Leans an scounts, gross: DEED seek eccnetiennssdeeedees epaacsme 220,915, 000 220,915,000 18,369,000 
Gecured by United States Government obligations. ......... seeeeee 27,583,000 $27,783,000 | ‘All other liabliities....2... 2.2.12! 12,026,000 12,460,000 21,455,000 
Secured b cote 208 Seats. soceauine chakeseenece inoneee leitch dine ose = ace ‘ bergen bods 
ans OUNES. cccccces wccseeteceesas-cce cectcoeee 23 , 342,283, 
ss wa 00 I cncccntddccnsetaneece , : $5,054,866,000 $4,814,944,000 $5,138,435,000 
Potal leans and discounts... .. 1.2... cccccecccccccscccccccececes "#1, 904,609 9, $1,891,695, 000 Ratio of total reserves to deposit and Federal Ré 
nite pr e-war bonds. cccccccces 101,365,000 101,162, gerve note liabilities combined......... 78.5% 80.3% 77.2% 
nited fberty bonds. 188,688,000 189, 222,000 Conti liability bill iain and ae Soreheen 
nited Treasury bonds. 17,515,000 17,301,000 ontingent ability on bills purchased f rele : 2s 18 — 
‘ ay , , $20, 95¢ { 23 Re 752 
or wer Treasury notes................. eg 48°707,000 48°852' 000 GOPDRMPOMGGAD o0ccccccccccvecceccscssoes és $20,959,000 $23,718,000 $33,752,000 
United certificates oe indebtedness............. 6060s 6,818,000 7,722,000 
Other bonds, stocks and securities..........e-sseeee0- ccceseessocce _SBteey 484,813,000 
Total loans and discounts and investments...............-.-++- $2,755,356,000 $2,740,767,000 BAR GOLD AND SILVER 
Reserve balances with sees Reserve Bank............ peneiie «++ 172,904,000 173,184,000 
ns ‘ 81,683,000 78,542,000 Bar Gold Bar Silver oy Silver 
csccccccccece 1,070,008, 000 ,655, 228,000 in London. in London in N. Y¥. 
977,512,000 973,391,000 | Last week.. 92s 09d@92s 05d siedagstid 69% c@6BAc 
6,952,000 8,072,000 Previous week. 3; 054@92s 07d 35d @34 69%cQ6N%Ke 
Year to date.. 98s 04d@Ws 05d 3544d@32 4 69%c@62%c 
enum Pty Unitea States Government obligations...........see+0+ 6,466,000 7,045,000 Same week, 1923 10d@90s 08d 32%d@314,d 6514c@6454c 
he hoc ccdbccsceseccdcccoecccedoccevesecoseensoesoesscoeesocce 16,943,000 18,282,000 Same week, 04d@93s 00d 35% d@354d 6954069140 
All 
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_— ANNALIST INDEX OF WHOLESALE FOOD PRICES INDEX Y PRICES 
: Base — Averages 1890. 1899--100 Per Cent sUMBERS WHOLESALE COMMODITY Previous Week Ended 
ry = ” Week. Sept. 22, 1923. 
i , | rrr? y T 1 Commodity. Unit. Week. = 
| Adirondack spruce, 2x4........------++++> 1S beet 7 | y 
i | Antimony (Asiatic), N. ¥........--++-+++ ioc i oH a 
J} 9 Barl sonaecsssseissegenssceessscsseennnesees a. one wae . 
| | Cast cag eee eee eee eee eee eee eee rer eee 50 Strike 
| Coal, an., stove, Co.......-.-+---+++- Ton (gross) 8. 50 8.50@9.! ‘ 
| Coal, bit., f. o. b. mine, Pitts., No. 8..Ton oe 1-50.00 — - 
+--+ Coke, furn. spot..........- jencasuaneest ° a 13% “13% "13% +t 
Copper. AOCRTO. 0c ccccscccccccccccececs > = “one 14 
Co good of. pianpsnebecstaserseee — = = oo 
| | | iso Kees, DiI S60SdS LCCC CSCCCC®S Gal. “18 18 18% 
t ES ine, Ines Satetbenbsensoseoscoes ae enee 28°00 e100 
Hides, nat. strs.............+- eae 15% 15% 113% 
ay Pee Pd ~~ 2s 2500 
tT Iron, Bess., Pi Ton 21.76 21.76 28.26 
Kerosene, tanks ......... Gal. 13 -13 -14 
| | -Lb. .08 -08 .0685 
4 4 Lead, N. Y.....- : ( e 
| | Lb. .36 .36 45 
mi I i i Rail = LJ iG Leather, Union 5.00 700 
Yc SPT OT OV Te AN Te WAR PRY OE TY A TPT eT ON Lemons, Cal. . . 4 102 gr 
SD a eee ye 
t Bbl. 2.75 7 2.50 
WEEKLY AVERAGES Petrol, crude .. .. 
Printcloths, 39-inch, 68-72s.......... Ya. {Spot} .00%@.09% .09%@.09% .11%@.12 
Sept. 20, 1924....... ...+-191.926 | Sept. 23, 1922......... .. 196.612 a edie Aili. celaieinil 
Printcloths, 38%-inch, 64-60s........ - 1 Contract ’ a 
Sept. 13, 1924............ 188.009 | Sept. 22, 1923......... soc Cl see ee eee ee Le 28%, 2 20% 
6.10 6.10 .75 
Year to dnte—187.006 = ll ;w—t~é~é~*é*ié‘) he mand, , ...= =... ‘Tb 6.00 6.1 7.55 
Yearly Averages Lb. .0615 “ons 0635 
. Lb. .48 O% 41% 
dices daceevwednttnndeencacen nanan eee ce dsendednd see desnnen ein 287,080 ; . i660 Ib. 550 5°50 5 50) 
DD Bbdéudadocsccesecscocescocensséeseeee BREED BF EEE cccccccccccececccocececoocecooeeses —. Wool, 0., fine unwashed delaine, Boston....Lb. “60 60 “58 
Di dkhbkndslekisctcsasaacssnieyeacmel I hinbsecnnunciccansiakesncnenstey ne 175,720 Weak G.. halkdined auaadhel ex Mactan. i>. 50 ‘37 3 
W920 vanessa seeeeceseseseseeseeeesenees 282,751 | IIS «.... 4.0... 2seeeeeeeeeeeeeeereseees 30,960 Salew pes aetna Le 48°50 48°50 57°50 
ITEMS COMPOSING THE INDEX THE WEEK’S PRICE RANGE OF GRAIN : 
Last Previous -Range for 1924.-, —-Same Week—, 
sis gas gal” aii ales oe WHEAT CORK 
eee. 41 \ J OTe " \ 
ine. ert. it and ia wicker acme 10.05 10.15 0.90 9.675 11.175 10.35 Last Week. e Week 1 Hi e =e. Some rom — 
Beef, salt, per 200 pounds........... 17.50 17.50 17.50 15.50 15.00 14.50 High. Low. High. Low. aeiiiaiaten : 3 . : =. igh. = % 
Pork, salt, per 200 pounds............ 29.75 29.75 29.75 24.50 25.50 28.50 September ....1.30 1.26% 1.01 on Pp — P oes : 4 oor a“ 
Flour, Spring patents......... ...... 8.80 5.60 8.975 7.225 7.40 7.925 December .....1.34%4 1.31% 1. J ae ember ..... . y .- Ma ot 
Flour, Winter straights ............. 7.20 7.00 .40 5.80 5.325 5.80 MAY ccccccccce 1.41 1.37% 1. 1.06% BERY gcccccccce 1.15% -06% 70% 7 
Lard, Middle West, pound........... .1410 -14175 .1460 -10825 .12725 .1120 OATS RYE 
Bacon, clear sides, pound............ .17275 .17375 .1800 -10375 .12125 -13125 
Oats, i i Misecssececeenes .49375 .483125 ° 34725 4075 .389062 Last Week. Same Week 1923. Last Week. Same Week 1923. 
Potatoes, white, per bushel.......... 99 1.02 1.395 .o R25 ec | High. Low. High. Low. High. Low. High. Low. 
Beef, fresh, per pound............... 13500 6142515750850 1425 4 Suter .... a a : : September ....1.084 91% .60%4 65 
Mutton, dressed, per pound coeccccece .1300 -1300 .1900 .0950 _ 1250 .1100 ‘December ..... 53% 512 F F December ..... 1. 1. 69% 665K, 
Sheep, wethers, 100 pounds......... 6.625 6.625 12.25 5.75 7.875 6.25 SU a ci dadaste 57% 55, 42: 41 MU cna sonensc 1.11% 1.05% 72% 70% 
i 3g " ese geerere .0740 .0725 d d -08525 d . 
5. Georges, per pound......... sane sa et om Pe om , NGE OF COTTON 
Uh endcehadndbeenasethdnde se 5. . 5. t . ¥ 
— a ner 100 pounds........... 3.55 3.50 3.55 2.175 2.40 1.92 THE WEEK’S PRICE RANG ads 
ice, extra fancy, per pound........ j OTTS é : 0775 .OTTS 070 , 
ns, jium, per bushel.......... 3.81 3.75 3.81 3.1050 4.05 5.624 _ te Cheate ot. os _ 
Appies, extra, per pound............ 1375 13375 £1625 1175 10375 «1 & 4 bl — 30. 28,85 
Prunes, 60-70s, per pound............ .0650 0650 .0750 .05 0750 -12625 GERM ccccccccccscccccscccseses 22. 21.50 ; 7. - ey ye 
Butter, creamery, pound............. .3850 fs ATS .3700 4675 -4125 DONG odcccccccaccccesccccese 22. 21.17 oe _ 4 ged ag F 
aeeeer Pig pe. spactecens aeons oo pity yr got — = OOOO ro > 4 — - gH oe 
jeese, State, whole milk, pound.... . 247! @ ; BE EEE Kbit éecccncaccenecedsecuses Y y = ‘ 27.8 
i Ce Wav avadencaneestesve 17 17125 .1750 1075 -106875 .101875 BERG cccccccccccccccccccoccsceces 87 21.72 22.48 — .23 29.17 27.75 
IRON AND STEEL FIGURES 
A 1924. July, 1924. August, 1923. Aug., 1924. July, 1924. Aug., 1923. 
Unfilled steel orders, tons.............cccccccccecceees mee 3,187,072 5,414, 663 Pig iron production, daily, tons.................. besevees 1,005 57,577 111,274 





The Week in the Exchange Market 





























New York funds in Montreal were quoted at $1.25@$.16% premium. Montreal funds in New York were quoted at $.164@$1.25 discount. The week’s range of exchange on the prin- 
cipal foreign centres last week compared as follows: 
DEMAND. CA Ss. 
Last Week. eee a Soin 1923. watt we. = Year a. pe Veet: 1923. 
Normal Exchange. High. Low. High. Ww. ° s0W. igh. Ww. igh. we gh. LOW. 
¢ i it .8665—London............+ 4.48 4.45% 4.57 4.20% 4.55% 4.534% 4.48% 4.45%: 4.57% 4.20% 4.55% 4.53% 
Gxt RANGE OF DISCOUNT IN STERLING AND FRANCS (is: 15°98" —Paris 5.36% 5.28% 6.85 3.42 6.02 5.744 5.37% 5.29 6.8544 3.42% 6.02 5.75 
xt co a Va Geek ee Se ee ae ee ‘19.28 —Belgium. . 4.98% 496% 5.76% 3.58% 5.00 4.80 4.98% 4.96% 5.77 3.59 5. 4.80% 
| a 19.28 —Switzerland......... 18.89 18.83 18.93 17.20 17.77 17.63 18.91 18.85 18.95 17.22 17.79 17.65 
PARISIERAIN. — (92, | PR) 19.28 —Italy..........0s00- - 4.39% 4.37 4.55 4.04% 4.52 4.38% 4.40 4.37% 4.55% 4.05% 4.52% 4.39 
i : 40.29 —Holiand.............38.53 38.27 39.16 36.69 89.33 39.23 38.57 38.31 39.05 36.73 39.37 39.27 
19.30 —Greece.........++.5+ 1.85 1.82 2.30 1.55 2.01 1.96 1.85 1.82 2.33 1.58 2.04 1.99 
19.30 —Spain............++. 13.26 13.18 14.18 12.12 13.93 13.46 13.28 13.20 14.20 12.14 13.96 13.48 
26.28 —Denmark............ 16. 16.92 17.70 15.27 18.12 18.05 16.98 16.94 17.72 15.29 18.14 18.07 
26.80 —Sweden............. 26.62 26.58 26.68 25.82 26.57 26.50 26.64 26.60 26.70 25.85 26.59 26.52 
26.830 —Norway............- 13.78 13.76 14.45 13.12 16.08 16.02 13.80 13.78 14.47 13.15 16.11 16.04 
— ” 51.41 —Russia*®............. -10 .08 17 -02% -02% -02 .19 17 -25 07 07% -05 
| 488.66 — MET co cccccccccces 32.63 32.38 32.50 29.50 30.78 30.56 32.75 32.50 32.62 29.62 30.90 30.68 
ee ee ee ee } | “ 48.66 —Calcutta............32.63 32.38 32.50 29.50 30.78 30.56 32.75 32.50 32.62 29.62 30.90 30.68 
78.00 —Hongkong...........54.00 53.63 54.13 49.88 53.13 52.63 54.12 53.75 54.25 50.00 53.25 52.75 
a coce SPU cc ccaccceccese 79.25 78.00 79.25 73.75 74.75 74.25 79.37 78.12 79.37 73.87 74.875 74.375 
= a a | | 108.82 —Shanghai........... 76.50 75.63 76.50 69.38 71.88 70.88 76.62 75.75 76.62 69.50 72.00 71.00 
Seay rs oe RP RRpESS 40.63 40.38 46.13 39.08 48.50 48.25 40.75 40.50 46.25 39.20 48.625 48.375 
. ttt “| 49.83 —Yokohama.......... 40.63 40.38 46.13 39.08 48.50 48.25 40.75 40.50 46.25 .20 48.625 48.375 
| - i | 50.00 —Manila.............. .75 49.75 50.25 49.25 49.25 49.25 50.00 50.00 50.50 49.50 49.50 49.50 { 
x aa |20| 42.44 —Buenos Aires....... 35.625 35.12 35.625 31.75 33.55 3310 35.75 35.25 35.75 3185 3365 33:90 
oS ee. a he ee ee ae RR 10.25 10.06 12.15 9.50 9.80 9.80 10.31 10.12 12.20 9.55 9.85 9.85 
Raed ia / “peas iy26 | | a | wo 23.83 —Germanyt........... 4,1 4,166 4,166 5,000 .00000032 4,166 4,166 4,166 5,000 .00000098 .00000032 
oa es 20.46 —Austriag. .....00.cce- (0014% .0014% .0014% .0014 .0014% .0014%  .0014% .0014% .0014% 0014 .0014% .0014% 
a | 19.30 —Poland3.......... o oe19.25 19.25 19.3 19.25 -0004 J 19.25 19.25 3 19.25 .0004 000344 | 
+t a ca ce a i++"! ~—«-26.26 ~—Czechoslovakia...... 3.00 2.99% 3.01 2.88 3.00% 3. 3.00 2.99% 01 2.88 3.00% 3.00% 
hea eleven msl en en Hy En i EHS bgt pO te a Le | 
P Agnent eroy wT ‘wT 1m) 19. ——PIMMANG. «45650006 eco Set . . bh a o 4 2.53% ra T 2.68 2.67 | 
ot er See See | Ue a... i “51 : 40% 2 (AT 5 335% “51% 56 4014 "47 "46% 
20.31 —Hungary........... - 00134 «.001 ° -0010 -0056 -0055 -0013% .0013%  .0052 0010 0056 0055 
*The fig ures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables” are the 100-ruble notes. 
+ Value of $1 in millions of marks. 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 

















In the Stock Market 
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other shares of the group were sympatheti- 
eally strong. Earnings of the tobacco 
companies are said to compare favorably 
with this time last year. 

American Type Foundry—Strength and 
activity of the stock, which sold at a new 


high price for the year, reported to be due Most of the buying orders are reported to standing. pee ny This cael tite ee t 
to excellent earnings. be coming from Baltimore. St. Paul—The common and preferred stock advanced to more than 38 from 29 


Crex Carpet—Strength and activity of 


the shares, due to resumption of dividends, 
the company paying a ‘‘dividend of $1."’ 
This is the first distribution to stockholders 
in more than two years. 

Crucible Steel Co.—Strength due to the 
payment of the regular dividend following 
reports in the financial district that some 
readjustment was likely. 

Davison Chemical—Upward move _ re- 
sumed after a long period of inactivity. 


General Baking Company—With Cush- 


man and L#ose-Wiles Biscuit easily the 
feature of the week on reports that a large 
merger is under contemplation. This was 
semi-officially denied. Earnings of all the 
companies engaged in this line are reported 
to be extremely saisfactory. 

General Motors—Strength of the com- 
mon stock and of the debenture issues, due 
to the readjustment plan which now is in 
effect, and which provides that one new 
share of the common stock will be ex- 
changed for each four shares now out- 


issues experienced another of their familiar 


week, with recovery at the latter part of 
“‘sinking spells’’ in the early part of the 
the week. The irregularity and uncer- 
tainty of this stock is due in large extent 
to uncertainty of the plan for readjust- 


ment and 


refunding of the company’s 


long-term bonds which fali due next year. 


Studebaker Motors—New high price for 
year on reports of excellent earnings. 


Worthington Pump—One of the specialty 
stocks in which the floating supply 


is 


small and which now and then is quickly 


in the previous week. 
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Other Facts of Business Import 









































































































i _ THE NATIONAL FREIGHT MOVEMENT s THE NATIONAL FREIGHT MOVEMENT 
ee = _ 
Betas ransportation E 
| The “normail’’ line in the accompanying charts, marked with the zero (0), represents the aver- 
ee ] 1; = | = i oe, ' age of the carloadings for corresponding weeks in each of the five years 1919-1923, both 
| 24 "es i h ee Se tS a i inclusive. The curves present the loadings of each week as percentage departures from RA | 
era NN I) | this normal. The method of calculating corrects the curves for seasonal variation. ps) “yeay 
} aT 7 | al ad T t rai 
IV || yi Toot Ie * 
fC Stee eh | " 
ral | Per Cent. 
= ami | SER mee j Departure 
| ad from 
te ga Revenue Car Loadings : Period or Date. 1924. Normal. Normal. 
(%q__| | All. commodiities................00e00+ Week ended Sept. 6 920,979 868,308 + 6.1 
Grain and grain products.......... Week ended Sept. 6 65,310 47,481 + 37.5 
“Ot ee a eer CE A Bios 5 onic cis cciainsacvens Week ended Sept. 6 156,741 170,189 — 7.9 
_—— add oo ssscccwe-csqemnes Week ended Sept. 6 62,570 57,249 + 9.3 
7 Manufactured products............. Week ended Sept. 6 557,636 509,003 + 9.6 
nt THE MAT CADRES 2 MOVEMENT fe All commodities............0000eeeees Year to Sept. 6 32,477,592 29,589,175 + 9.8 | THE NATIONAL FREIGHT MOVEMENT 
|* AL COMMODITIES b <<] ‘| Grain and grain products.......... Year to Sept. 6 1,626,143 1,465,693 + 10.9 = — 
pe ok a= ' CORAM GMs si canccccdcatecescane Year to Sept. 6 5,932,770 6,080,686 — 2.4 
| | ‘ I I oos 5 oc. cnnenceceanes Year to Sept. 6 2,557,656 2,119,046 + 20.7 
| Manufactured products............. Year to Sept. 6 20,015,237 17,620,102 + 13.6 |“ 
 6=— Wwe: GRr GU IB o.c. knee ccccseceeds Fourth Quarter August 231,677 87,668 +164.3 
Per cent of freight cars serviceable...Sept. 1 90.8 89.3 + 1.7 i 
Per cent. locomotives serviceable..... Sept. 1 83.0 76.5 + 8.5 | wis 
GHORE GCOTSMAE cc ccccncccccciscccccses Year to Aug. 1 $3,353,339,532 $3,173,706,818 + 5.7 ; r 
PN “nt ececcdtkeidékciens es aeananeds Year to Aug. 1 2,697,133,488  2,758,867,618 — 2.2 ’ 
WD cktdnddbcctbdhedeeadcaacexicdaces Year to Aug. 1 190,529,294 156,931,228 +- 21.4 ¢ ¥ 
Rate of return on property investment: 
4 od PE, DE cdtanwdenésesasieens Year to Aug. 1 4.50 5.75 — 21.7 
| | GE IE ih h056:6c.50c wdiccdeccvons Year to Aug. 1 5.21 3.75 — 9.4 
-4—_}—_+ a +—+___1 }—+__4 | Maisie. cscs cievcinevdnns Year to Aug. 1 3.22 5.75 — 44.0 
| aa al United States as a whole... ..Year to Aug. 1 4.07 5.75 — 29.2 
| Pe “FE AR APRIC WAY JUNE JULY AUC SEPT aT NOW ee 
L PE Ae _1924_ scars 
SUMMARY DC 
RAILROAD EARNINGS OF IDLE CARS AN CAR LOADINGS 
1924. 1923. Net Change. P.C. AMERICAN RAILWAY ASSOCIATION. 
First week of September, 14 roads........ $16,994,317 $18,957,335 — $1,936,017 —12.05 i « ia 
Fourth week of August, 14 roads.......... 24,107,076 27,743,079 — 3,636,003 —13.10 July 14. July 7. June 36 June 22. June 14. June 7. 
Third week of August, 11 roads........... ; 18,755, — 2.214319 —11.81 I acc detennast - 401,367 397,898 391,671 394,646 388,144 391,906 
Second week of August, 14 roads. ¢ 18,894, — 2,545,711 —13.48 
Month of July, 178 roads 536,307,145 — 54,719,180 —10.20 | Sept. 6. Aug. 30. Aug. 23 Aug. 16 Aug. 9. Aug. 2. 
From Jan. 1, 178 roads........ 3,635,060, 880 —281,721,348 — 7.73 COP MGI: cccccicccussd 920,979 1,020,339 982,248 952, 888 942,198 945,931 
EN ’ : P FAIL E ; 
FOREIGN BANK STATEM TS | Per Cent MONTHLY INDEX OF FACTORY EMPLOYMENT ee UR . tee S) 
The following changes were noted in the rT HO} pt.18,"24. Sept 20,25, Sept.21,'22. 
weekly statements of the Bank of England v 1 a Over Over Over 
| Tot 5 
and the Bank of France: 3 \ 5| | East ” OF + —_ —_— ae oot, 
105 y 13! Sout ‘ 41 S) 34 «4103 ——«O5R 
BANK OF ENGLAND. > B West 83 53 #7 46 8 50 
Gold coin and bullion...... increased £2,830 100 Fa % | 100 Pacifi: 7 31 10 48 28 
Reserve in banking dept., Loe vo | i} vu. Ss 1 162 302 150 333 203 
gold and notes........... increased 635,000 ee o } Canad 19 64 32 58 34 
Notes in circulation....... decreased 632,000 5 ’ lf X q Wee ek Ended | ‘ 
Loans on Govt. securities..increased 1,230,000 | f . > 21. Sept. Over 
Loans on other securities..decreased 2,047,000 90 + | ia a 7 Tot. $5, 000, Tot. 891 000. 
Notes in reserve.........-.. increased 633,000 } d \ | Routh @ 7 s = 4 
Public deposits ........... decreased 463,000 85 | L % | 95] West, : 82 5A 36 21 
Other deposits ............ increased 301,000 jane) 7 Pacifi . 42 22 _24 5 
1924. 1923. 1922. Pola f \ | United Stat ..363 210 187 80 
Ratio of reserve......... 19.72 19.59 19.61 80 | sf f —; 80/ Canada wee 41 20 24 9 
7 | 
75 COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR i 21 ~ AY 
STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR- | ALIEN MIGRATION i 
BANK OF FRANCH. , RECTED FOR SEASONAL VARIATION Average of 1919=100% mer (Absa? asan” 3004. 
Francs. | 70L ul = = Z I =a Inbound 32,960 38,380 35,500 29,900 
Gold in hand............ increased 117,000 | Z = z 2 = z = Outbound 6,630 5,390 4,200 3,710 
Silver in hand........... increased 176,000 1919 1920 1921 1922 1923 1924 Gain or loss. .+26,330 +32,990 431,390 +26,190 
iecrease 0,062,000 
Notes in circulation..... decreased 70,062, im. Dee. tee Oe 
Treasury deposits ...... increased 1,199,000 The Annalist’s, Employment Curve, above, shows the deviation from normal of the actual 1924. 1923. oft, ont. 
Nemaral deposits ........ decreased 29,204,000 volume of employment throughout the country at the end of each month. The curve is con- Inb 23,880 55, , 8, 
General deposits gia 5 structed in accordance with methods and principles devised by Professor William A. Berridge Outbou 5,720 9,480 6,926 7,291 
Bills discounted ......... decreased 104,317,000 of Brewn University and has been revised to conform to the employment relations of different —__— 
Ne decreased 54,683,000 industries reported in the 1919 census. Gair 18,160 446,314 -+-85,857 480,737 
BUILDING PERMITS | FAILURES (BRADSTREET’S) 
5 citi Aug., 1924. July, 1924. Aug., 1923. - Aug., 1924 July, eas Aug., —_. 
ities 50 178 168 ‘ ’ { umber 3 ¥ 
Building Permits. .........-++seseeeeeeee ) Amount  $226,652,573  $230,898,957 $240,859,298 | Commercial Failures............. seseeeod Liak re $40,846 462 $49,182,380 $48,748,849 








By Telegraph to The Annalist 


Week Ended Saturday, Sept. 20. Bank Clearings 





r———Last Week.——— ——Year to Date. 
































Central ——Last Week. , + Year to Date.— ~ 
Reserve Cities. 1926. 1923. : 1924. 1923. Other Cities: 1924. 1923 1924. 1923. 
BRE TEE. cccccccdcccccsecsccsves $4,949,224,546  $4,041,723,993 $174,907,328,899 $155,037,884,666 | Baltimore .........cccccceccucucee $101, 299,270 $89,2 $3,585,156,656  $3,506,567,514 
Shicago ..... ScipesNseeesnaneneees 624,052,037 582,425,302  22,747,485,517 22,796,762,033 as 49,211,342 48, ee 1, 693,479,863 
~ Cinci ti 68,245, 004 70 2,315,457,000 2,536,697,000 
5 .; g 2 865 MRGRAGES ccc cc ccccceccecccccceces 35,240, ) 10, << f f 7, 
BE. LOUIS ccccccccccccccccccccccccs 147,854,439 144,261,286 5,139,589, 643 5,637,142,865 Columbus, Ohio.................26 13,848,500 13, BAT. 935, 500 589,068,700 
Total 3 C. R. cities............ $5,721,131,022  $4,768,410,581 $202, 794,404,059 $193,471,780,564 | Denver .....-...02--+-seeeeeeeees By - ‘ 753, aac ag 
I ae a i ee ee Aaa a Oe ORO S.Aae 00,012,008 16 , ot Oks 
LMCTCASE ceeeceresseessecsees eeees 19.9% 4.8% ca cikncneadeneséeess ns 141,303,000 152,094, 00( 5,23 4,860, 117,000 
: a “RPS reerrre 33,331,775 $0,249, 22¢ 1, 3, 1,140,145,375 
Gther Poderal Reserve Cities: BEUWAUEED 2 00ccccccccccccccccccss 38,443,676 28,333,098 1,375,939 1,359,626, 361 
Atlanta ........+.. oeceses Peery ry $58,743,617 $55,986,654  $1,951,129,430  $1,850,670,307 i Seems bseceewae Sense sterewse 66,715,319 56,552, 364 1, 533, 101, 871 1,866,388,360 
2 07. Peas eheceeddieweansigencesoe 43,717,576 828 1,881,336,715 1,564,398, 565 
BE Gk 6akd Ke cdecensceee hedbaaws 202,008,000 395,000,000 15,173,000,000 nevaenee ae MEE Sa aI 43° 107/088 195 1152586980 1'264'407, 207 
Cleveland ...........-. cnwie® eoeee 125,741,318 119,583,576 3,869,718, 865 4,074,208, 290 AES piel 46,893,711 2 14 1,436,320,194 1,389, 290, 110 
Kansas City, Mo......ccccccccecs 148,927,703 144,246,141 4,705,883,462 5,048,378,007 EE Ee 23,221,234 $86,034 _ 811,854,539 796,478,981 
Minneapolis .......... saeco esos 95,197,157 81,005,646 3,639,553,402 2,596, 080,483 ‘ Total RN i 5 kage siaseaea “$835, 982,272 858,987 $28,686,789,192 ~$28,161,467,324 
Philadelphia ........ escecstecescs SOREL 486,000,000 17,219,000,000 —17,881,000,000 | “<Fease |; Se. Pe pop eae SE a 
Richmond ........ Secccccecesoree e 54,518,000 53,853,000 1,988, 677,000 1,807,816,000 tnctetal whois Eeeesicdends : heen nee ee silane 
San Francisco ....... Sebeecee 193,100,000 178,000,000 5,483,348, 000 5,807,000,000 
Entire country, estimated from complete returns, presenting 92.3 per cent. of the total. 
Total 8 cities........ beenoontes $1,673,227,795 $1,513,675,017 $54,029,610,159 $53,039,297,067 Percentages show changes from preceding year: 
EMCTORSE ccccccccccccccccccccccscs 10.5% 1.8% 1924 P. C. 1923. P..C. 
” ” Ea . $8,916,945,000 +13.6 $7,843,000,000 1.5 
Total 11 cities. .......-..+.+... $7,304,358,817 $6, 282,085,598 $256,824,014,218 $246,511,086,631 ESE Pa arr rr 7,980,000,000 - 10.7 r 7'208, 000,000 + 8.7 
Increase . : "404 (4). 
coesecesoceceoose Secdees 17.7% 4.1% PI ob hone be beeen k vse bas ecesees 314,416,945,000 + 7.4 292,494,000,000 -+- 4.4 
roan © Xs 
\ 
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Stock and Last.C 4 se. 
2 High.Low.La 
ol Og Rate, 3 I on, OF % 
Stock and p Low Last.Ch'gs. "vi," 12%,” '3,000 Interboro Snap = 
et | oe nee. Gels . Bees Rate. 24 — % *'200 -, S - -epepepbenees % % %— % ‘% 
~),’ s - <—_ A). 2. 2 ) eee. eos. 
— 1924— ..-., J Hi p-Low, Last.ce a i 21 bon le cae wenecnieea 43 28 e+ % 5% x {50 Do ~ apeeee ines’ (8) 1074 10st 104% + 1g 
‘any 13g." L100 ADAMS EXPRESS (6) 12% 12” 124-4 1% “ne “4 1,700 Chieago Great Western 1 13 18h 1% | sone 83” 20,100 Int! Bus Machine Hons = Sr" Tt 2 
ioe ' F ivance Rumely...... 0%, 40% 4%e+ % : GO Ti Blk coos cacccec ieaaes 13% 12% 13%— % 50% 40% 900 In “ b Eng (2).... 27% ¢ i 2 
124 6 500 ~~ EG carn wad aoe 405 Vs 7 +5 18% 10% 8300 C He & St Paul...... 20% 21%— % , 22 8,900 Intl Comt (5)... 98 9214 9444 + 2 
41i¢ 28 300 vs tion (3)... Sm ONT Tt} 18k 11% 8, Se OA ei PRE 22% 59° 62% + 3% 27% os 2'200 Intl Harvester . % 9% O%— % 
88% 67% 15,800 Air Reduce Te eeeeeeeees IL | 8m 10 9 30% 19% 30,700 — thwestern (4) 63: Be 99% ‘900 Int! Mer Marine....... 41 29% 40~—Ot« 
11% es 1, 900 ey ny Mines... 12% 12% -12% ae oe 44 8 00 Chi Pneumatic 5).. Aq ~ ia oe + 2% | 1% | 11°100 | Do PE gn ireenseeseeee 18% 17% 18% + ¥ 
% ol : ka Juneau......... 2, 1024+ % 87 ‘ HOC RI & Pacific....... “ r ; 11 PS tS REM. «..------+- RR ‘ ial 
1%) ok 300 Alaska iii: 102% 102% 74+ 1% 36% 21% 39,: ee 89 3% 774+ 3% 200 Do (G)..ceeeee 49% 15% 47% % 
. ; a 900 Do p 8% 75 % 89° 7 Ff, s RGR Sees : ra 
ee "Chem f ve Oris 1s xs te | OO 76% 600 f (6)... .-........ : 59 7,800 Intl Pape d (6).. 12% 724 72% 
te Oe See 6 Ee 5 #115 x % 79%, 655% 1, P Minn & Om. -* ; o — & 200 Do pf stampe 1514 1414 56 — %& 
Do pf (7).. so My 7%, 29 Cc St 4 6 @ x 74% 1 Rys of Cent Am. ee 4 1% 
118% 110 700 Ailio-Cnalmers Mfg (a). in 00% 100% + %) 1% : 00 Chi Yellow Cab (4). iy 20— | 164 UM 1.700 Intl Rys of Cent Am. HA% SA xi 
661%, 41% «87,7002 NS 2 Seater 00% 1¢ 10%, 61% 39 = Chile Copper (2%)..... 19% 20° — % Boe 4aig Do pf (5 ae Se” By 84 i, 
1 w 100 P ae: 100 ioose - VA 35% 2 1, P~ *hi Se, casenaced 56% 5 66 900 Intl tel & 13% 12% 13 % 
20 Do odd lot.. . : 13° (13%+ : 5 700 Chino : 565% | 86 yincible Oil ........ 3 4 1% 
100% a 1,800 Am Agricultural Che > 1% 338% 35 + i” a 56% 100 Cluett, fa 3 104% 103 100% i 16% 1 a fe ow — 45% 43% 45% 
lt ple Pop ee eee 55% 1% | 105% 100% OY Ry ee ai ation 1 2M 19% 22% 4 3% 
140,98 “00 Am Bank, Santi loeteaaeee -+ mh xe + rg 13% oa et'000 Colorado Fa I... 455% Fttg 30% + a% 23% 16% as as ej ct ORS 102° 96 et + a 
H% 52 Sugar (4)..... 42% : . wl 5 2 lorado Southern..... 59% + i} ee Re ee eee 15 \, 
, ¢ Am Beet Sug 2 26% + 20 1,900 Colo 59% 50% ‘ 1 Jones Bros Tea 31% x314+ \% 
49g 36 700 Bosch Magneto. 24 85+ 2H 39% 2 > De it wt G6)......<. 4 ra 27% 1 10,300 Jo: r Car (3) 2% YA dy 
‘ 29 200 Am Bosc F (5) 5 4 preld ’ DO 206 & E (2.60) 44% 42% oa « Jordan Moto: 
A 5% 117,600 American Can (16)... 131% 125% 129% + “m4 | $42 33 *-t00 Columban Carbon (4) 41” 41 7 +47 | 3h a ,HERN..... 3 3% St + 
95% 117,600 ey ge EIS 115% 114 et Tt 5% «40% fp Irv Trust (250).. 47 to : 3% 24% 17% 5,000K C ey Sipe .. 55% 4% 55% @ 
i104 18% 3.000 Am Car & Fly (13). “121% Lokal 19% + #1 Sim asit 1,400 Com prents A 6)... Se & “Sot t 2% | 5% om S00 Kansas & Gulf 2088 198 19% 1% 
a ee ee . ‘ 9 ? ~ BS eter y 46%, Cc ° gee 5 
125 ve 1,500 Am Chain ¢ “lass A (2). 24% ro] = t 6% | 60 om Ry Congoteun Ce ee - = 2a 13% + mt 54 =a = Ko iat pe @o 1% 2, 
2 2 rican Chicle....... 4% 3 2K. Soe “an “See Conley Tin Foil....... - 19% 18% 19% — % | 4 K elly a re 5644 50 5614+ 6% 
ia” “Ee te oll... MI 80 Mt +m] 1h TH lidated Cigar. . B+ 24 | 35° 9% 19,000 Ke sa ~~ Be 
: = ? 1,000 Conso 73% 70% 7: a. BAeD Wie we ncccce Bu & 4 
24% 23 ee nee “1 st a10" | Fate Got Bune Comectidaten Gann CS). 129 «133% 4 4 88 33 , | atin - Sm Soh Se 5% 
x1 51% = 300 Druggist Syndicate *% 10 73% 60% E L & P Balt (8).134 bn 78% 40 500 Do “y Msee 7 9 
‘ 11% 121% + ‘ 29 ss 100C G 134% 1 x134% 4,100 Kelsey Whee 105% 48 1% 
6% 3% 2,300 2. Express (6).. 122% 1 134 (1 i Th Oe OG a en ceeuad % 3% | 101. 76 i me. (Copper (3). 48 4 % 
122% 88 3,200 yo & Foreign Pwr 25% , 5%4— % | 134 129 lidated Textile... 3% 3% _ + 33% 49% 25,800 Kenn ag ew th 12 y 
y 13 x115% 3,500 Conso 2 38h 55H 5 2,400 Keystone T 72 «79%+ 7% 
er aes lime 114 x14 — 1% | Rm tinental Can (4)... 58 7+ 4% 1 . G R) Co...... = - 1% 
paid (7 114 x c 11,600 Con at 6% 4 Kinney ( 50 350% 
21% 91% 1,100 Do full a <>... 6 at} 10 10% ‘in om 434% 2/00 Con poe pe eee 34% 31% 34 + ~ oot 52% — Kresge Dept Stores. 97% 98 2% 
sf 1% 1.200 Am Hide & Leather... a 62% ie wig | 37% 31% 56,650 Corn oe ~ aig RBM 122° 121% 1a + Z| See oS” 6 S00 De <7  Reaeeaeet os ae 
= = 10. 500 pF at Tee (7). = Mig 19% NOW + Ms 4 me 13.700 Cosden. pe o ste co ecescece 27 2e% 55% t 2” 7 400 LAC es Gas 0)... thie 10" 10% L 18 
a ae ee ** ‘ ff Fl he 2)! Ee eee ca D sees = 4 
3; 7 200 Do pf (6)..... - 20) 2h Wh — , on ee enon Wes ces ers? 37) 35% 37 Pa, he eee ane’: S % 53 54% 
ang ath am igen By He Bg | ORM Rote Raed a sing tS | He aby baie OS Be ai tnt Ie 
12% Ww 600 Am LaF | 20% lin 2 2 S38 eae 90% a 3% 50 500 Lig y aoe : ou 
BR 1am 7. Ar Linaced ow ae TB S iy emcmn tee tae. Se St 1h | GO tng Rg Be Cle Bas iy ea aey + 2 
“o 2 ‘ Locomotive (6). 120% 120° 120% + 2 - % 16.800 Do pf...--..-.--.---. 31% 32% — % | 121) 11: 300 Lima Locométive 16% 16% + % 
x3 70% 5.400 Am apply aunts 120% x + 1% 71% 53% 16 er Sug (3). « 32% 31 1 68% 56 1, bs Inc Se oar A um) ae 
BR oe ede whe Tet EAR | SSE RE ieee Suton eran Rie Me So Sok xe | ce te ee Bre iz 
: 5 3 7 Becwes ae ence sent 5% 1, Wiles 2 = 2 
113% 107% 100 ‘Bo pt th 4). eee %| 52° 41 re PTF Sons (3)... 73% ss Tt os wat : 7,800 Laose- a —— 94h 93 uso, 1% 
in 120 “100 “Do pf (7). can ™% 7 ‘| i son 6:500 Cuyamel Fruit (4).... 53% 495% x: 190% +4 11,500 Lorillard P) <» @.. 113 1134x118 ia 
on 2 bs b ie ne * ? a oe Set Bl oe a ae oe a QR} 
ex ae 1.800 Am a oh ree.. 12) 11% 1 = %} ” Oo W MUSA. Wh 2 ht I oe ee 700 Louls & Nash (65.2... 90% fom xine tat 
ite ST, 10.300 Am Smelt & Ref (3)... "108% 1024 ws 7 8 Sot 41” 25/300 Davinon Chemin: 50% 45% 50% + . 138 oy O00 Ludlum Steel (2)... 19 ei 
78lg 57 10,200 Am $ ' gheueepaid 4 +2% 1 G9 41° 29°: — (ssc) a r ae pH " 
Ss = 200 pin elt (12)...-++ ah 100 100" t 2 | ee 3600 Del & Hudson (9). a 139 - 1 cCRONY A B (1.60) $3 90 Btird ** 
130 ne i00 Do pt (@).-.03., is ‘30% 26% 37 + 4% | 134 110% 12:900 Del Lack ey (6). 8. Hie a 9 ' 400 Mcintyre Por Min(ise) Ose OSE xT + 4 
10% 33% 1,700 Am Stl Foundries (3). 3 "10% 46% 1% | lao lose yo {yt has 15% 19% D%+ % ta a a a 
1008 101g 300 > hoger Refining. 58% — - <. 20% 15 —_ Duluth SS & Atlantic 2 131% + Ps 200 Do od a (2). 95 95 19% % 
1%, 3% be Ao. pf (7).. oe 7 8+ 4 3% oh $800 DuPont de Nem (K).. 133% 126% tore 2 % 4 w -- B Cos (7). 113% “Nae OT + 1% 
aig 6% 700. Am Sumatra. Tergccr, wh att 1 | ie” ioe "igo Dangusone La tne ertiiierit ore 3 200 Do pF Pk Goll! GM bam + 18 
2S Cable (5 on g * = » > ee =i, arm 
43%, 3814 100 os > Nan “i 129 ee 13% 000 EASTMAN KOD (1714). 110% 109%4 109% — * 2,100 Macy iL o* 2 3% > 4 
130% 121% 9.704 Tobacco (12)... 164% 10) 163 +13 112% 104% = 1, 900 Eaton Axle & Spring.. 104 % 9 +1 by f llinson & Co. . 79x79 4+ ™% 
164% ise = = Ao « Class B (12).... ‘lost 103% 104% + en ae so 3,200 Elec Stor Bat Ay ineas - 58% .~ 11% — % Sop sane td Sugar pt @.. . 4 . x45% + 2% 
ee oe ee 4 - 9 ae bee u ee ne Mic 
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paeeee Fede’ ...... 2 Q Oct. D. Q Oct. 1 Sep. 15 People’s G wer... 2 Q Oct. 1 Sep. 19 Bank of N. ¥. & Trust... 5 Q Oct. 1 Sen 1 
Glove cic. #'ai i: Ty Q Set 2b sBe. Qe ot SS | eee se Race at 2 oe oor ye | Bets gg Set Ee & 
Re ears oes 1% Q Oct. 20 *Sep. 26 ; Sep. Phila. & Western pf...62%4 - 31 Oct. 15 | Central Unior ; tt. 1 °Bep. 26 
é Stas, iy, adj 50 — Oct. 1 Sep. 15 New Orleans, pf. ..... 1% Q Sep. 30 8 Porto Rico Telephone... 2 8 Sep. 4 one. . Benpire 3 Q Qct. (1 Sep. 19 
EI Paso uthwesiern. 1% Q Oct. 2 Sep. 23 Gaes Saas. 4 2 Gu. & ep. 9 "ee ERs ae 4 — Oct. 1 Sen . Equitable 3 Q Sep. 29 *Sep. 20 
Gulf, Mobile & Nor. pf.. 13 Q Nov.15 Nov. 1 | ,DO Bf. io =... ~.2es St Providence Gas ........ Q Oct: 1 Sep. 15 | Fidelity-int - 2. 2 So. & So. 
Joliet & Chicago... 1%. Q Oct. 6 Sep. 25 Detrot’ Bilson... 3" G Oct 1B Ben. Be ao $8 Sep. 30 Seb. 2 | Irving Bani frust.. 3° G Get. 1 Sep. 19 
Kanne ley so = - 16.9 Oct. 6 Sep. 25 | Reve power @ tissisi & Oa. een. 20 Do 7 1% DE wee eeeeeeeees 1.75 Q Sep. 30 Sep. 12 | Lawyers & Trust. 2 3 Get. 1 (Sep. 19 
mh Valley <0. 0.00. eras G Get. 1 Ben. 18 | DO BE 2202005000000, 1.50 @ Oct. 1 Sep. 20 | Pub. Servic Pe Guia Q Sep. 30 Sep. 12 | Metropolitan 4G Oct! 1 sBep: 20 
a eye ae Q Oct. i “ep. 13 pears Hen. gover pf. 1% Q Oct. 1 Sep. 30 on B- g -gy Okla. -- 3 Q Oct. 1 Sep. 23 cae ae og - 4 Q 8ep. 30 *Bep 19 
Q — ° 3 on Gas ...... i ta 9° New York 5 ‘ ¥ 
M., St. P. & 8.8.M. Li. 2 8 Oct 1 = 3 lee, La P., Abington Q Sep. 30 Sep. 15 rege oti chen “aoe 7 ab 3 Poenie’s 3 Bep. 30 sep. 20 
a > ppeeemeiiels Nov. 1 *Ses, 26 and, pie. un “45 ry, Title Gua pees 3 Sep. 29 
fares FPSB 8 Po kre ye eg 1 eee Ee | ee ee 
tee eee ee ewecare t. Aug. st Sahn Maes elle >< a eeeee 2a ~. as éhan ae : ‘ > ) Sep. 22 
N.Y, Lack. & Western. - 1% g Oct. 1 “Ben. 7" Do 2d pt resessaiescesas it 3 . = -— . Ridge Av. Ph Phil s3” $ _— a aS oe 2 FIRE INSU RANCE. 
<li — <n A t. 1 Sep. 13 6 Tri oe ; : L. @ P. pf. 1% Q Oct. 1 *Sep. 20 ossia 373 ; 
Pere Marquette 1 Q Oct. 1 *Se Do Q Oct. 1 Bep. 15 a ch Boy: IOS 
Gig det. > 15 (pay. in pf. etk.)..75¢ — Savannah El. & P. pf... 3 — Oc : 2 Al C 
Do De Be, pf.. "1% Q Nov. 1 *Oct. 15 | Florida Pub. Service a3 1% Q or i an | oe ee. (ist ae >; oon + a2 8 | sm — 
is “eee 4% Q@ Nov. 1 *Oct. 15 | Galv.-Hous, El. Co. pf.. 3° — Bep. 15 aa, ) | Sayre Elec. pf...... 0... 1% Q Oct. 1 sSep. 16 | Acme Re xP. pf.. 1% Q *Sep. 20 
Pitts, B. % tae Erie. ae 3 Sec 6 io 5 Gen Ry Fs ors 2 Q Oct. 20 *Bep. 30 34 & 34° Sts W. &P.... Q Sep. 30 Sep 10 Adams Ex oe $1.50 0 Sep is 
ae H & mov. 13 a 4 SY ap 2 Pp ‘ Q Oct. 1 Sep. 15 s. Pass. Ry.. Q Oct. 1 8Se 3 ; Adv Ru ely or p. 15 
ae Nov. 13 3 ee T W. Bell Tel. pf “Sep. 2 eduction ‘sn cs 
St Louls 8. W. Ry. pf. 1% @ Sop. 30 Soh: 6 | Gold & Stock Telograpis 13rg Oct. 7 Seb ae | Siundard Gas @ ‘Bice o Set ot “Se S| to. os :Bep: 30 
Southern £35 1% 9 Be. 30 Sep. 6 ¢ elegraph. 1% Q Oct. 1 Sep. 30 P Bh scese 1 Q Oct. 25 Sei 30 Allied Chem here an _ Ex. *Sep. 30 
nee a. * 93 reenfield ER L. & P.. .$2 0 | Tacona-ralm K = as — = eee eens tIFO BE, ES é Sep. 15 
Oo et htc el” SEE SET) Be sae BQ BB Bow HE | Teas iictte oneeees 1 Q Bees 1 Sov. ig | Amal Suear pfs... YQ Sov <3 
° , ° Eee, a =f «£ me S & Tt ~~ e"- putea : Sey g ak i F & oo ; 
PUBLIC UTILITIES fever Gee tiga. .112g Q See: Be: 12 cour a souseegetes 14% @ Nov. 1 Oct. 13 Am. Bank Note’ pf... "tbe @ Oct, Bop. i 
. | ae Memos where Wat P. ; - : 5 — o e pf 5c 3 *Sep. 15 
Alabama Power pf..... Q Oc lil. Nor, Utilities pf... .$1.5 g a * im +4 Do employes’ in Q Sep. 30 SSep. 16 am. Brake Ghee & Féy$1-25 G ; *Sep. 19 
| All Am. Cabies..... B22 3 | Ss eee I SS} Sep. 20 | Twin City R. T. pf...... 1% § Se: 80 “See. 18 | am, ‘Can’ ps +» 1% @ Bop. 30 sBep. 19 
Am. & Foreign Pr. pf..81.75 Q Oct. 1 Sep. 16 Ind. W. Works Sec. pf.. 3% 8 Oct. 1 Sep. 20 Gane Se me........ eaite G Oct. 15 Sep. go | Am Chain, Class “A\..s0e @ Sep. 30 “Bop: 20 
i” Am. Gas & icétrie\\.ahe Q Get. "1 Sep. 16 | "Sarties pe: pear 77s Se United seit 8. 6 Dec 15 Nov. 2 | Am. Cyanamid S81 Q Nov. 4 Oct. 11 
De siegc etait eg partic. pf. ..........-. 1% Q Oct. 1° Sep.17 | BO Ist _pt.......... Oct. ct. 29 ‘Ni voce ssyecolebaebeaatic Q Oct. 
_ 2: woot g Nov. 1 Oct. 11 | Kan. C Poa i pf., A it 3 ae. : Sep. 17 ja po steeeee : Q Oct. 1 Sep. 15 = és % Ex. Oct. i ace: is 
Am. Pub. U ayy . Sep. 16 | Kansas Elec. Power’ E Sep. 15 | Utah Power & L. pf.... @ Get. 1 Sep. 15 Ae -- 1% — Oc 
m. Pub, Util. pr. pf. Q Oct. 1 .. Power’ pf. 1% Q Oct. 1 20 ower @ i. pf... 1% Q Oc 2 | Am. Ex - 3 oe i 
- o- i Q Oct. Sep. 20 | Kansas Gas & El 1% Q Oct. 1 Sep. Vermont Mpisesion pt..10 & Oc. 1 ooo | Am. Bx me Ae Feo 1. 
Amherst Gas ........... 1.30 Sep. 30 : 20 | Kentucky Securities ©... 1% Q Oct. 1 Sep. az | Wash Ww. B Seen 3S 2 ons ae m. '$1.50Q Oct. 1 Sep. 11 
Arizona Power 7% pf.... 1% p. 30 Sep. 15 Do pf. ..... ; a t. Sep. 22 | West Penn Pr. 7% pf... Q Oct. 15 Sep. 25 | At! 2 ¢@ it. 1 6 = ae 
Ark. Nat. Gas.. p “gl Q Oct. 1 Sep. 25 | Laclede Gas Ligh 12 @ ect. 15 Sep. 22 | Western Union - Neppeek D> Bae RR oy 2 Ex. Oct. 1 Sep. 17 
; Asheville P. & L. pf... — Oct. 1 *Sep. 12 | Lone Star Gas “she 2 Sct. 1 “Sep. 6 | Williamson Elec _< 1% Q Oct. 15 *Bep. 25 | Am.-Hawailan 8. 8.0...13e Q Oct: 1 sep. 18 
; Asheville P- & L. pf...1% Q Oct. 1 Sep. 20 Ang. Sub. G ae & Se So. = | Wining @ pf... 2, Q Oct. 1 Sep. 20 | Am race Me 7 so i ses 
§ Do 5 Elec. pf. = ape. ‘ — 4 Manchester Tr 52 g Sct: B ae a Yadkin be = Fo 3 oot ; = - ‘De ao oe oe aie Q Nov. 15 Nov’ 1 
Ceccccccccecees - ° L Cy 9 e 4 f F - 20 a; c al 5 ; 
pT Ye ee Oe one | ~~ 2S 2G Oct. 15 Seb. BD BANK STOCKS. 7 Am, Laundry Mach. pf i% @ Oct. 13 Oct. 76 
Assoc. Gas & El. pf... Tae Q Oct. "1 Sep. 15 | Metropolitan Edison pf$i.75 @ Oct. 15 Sep. 30 | Am. Exchange Nat..... 4 Q Oct. 1. Sep. 23 Am. Locomotive . $1.50 — Bep. 30 Sep. 12 
Bell Tel. of -.-..2 Q Oct. 15 Sep. 23 | Middle W. Util. pf 75 Q Oct. 1 *Sep. 20 | Bank of America $3 fo 2) SS 1% Q Bep. 30 : 
Bi ” fn 5 Rattles, aioe four... oon. oe | oS oe Ma mMeigi¢g¢etl pee ‘Sig G@ Om 1 Sep. is 
/ 7% pf ivekinmae Mohawk Valley ........ p. 16 | Coal & Iron Nat........ 3 >. nm. Mil 1% Q Oct. 1 15 
Lg Hpeeken tigen: @ Oct. 1 Sep. 29 | Meee wet tee? oe $2 Q Oct. 1 *Sep. 24 be NN alc el Q Oct. 1 *Sep. 10 Am. Milling os . Sep. 15 
Do 6% pf........ = Monon. West Penn P. 8. omtal wee eee we woe ene 3 . ‘ ’ P “> was 2 : 
Sccttn Roronsts ties: 3 St 1b Be | OR Be -.-- 2-02-22 “aTKe Q Oc . 5 | Semmaree Clet. Bk. of).06 § Sct! 1 seep. a2 | “Do pr 2° Oct. i Sep. 23 
as..0e Q Oct. 10 *Sep. 30 Do 7% p pits Q t. 1 *Sep. 15 Europe (Bank of). aan Oct. ; ° 12 Do pt 1% Q Oct. 1 yi 3 
iB avag: uate @ See af eek ot | Manne ower OES BEd BR | ak Ree cc g $e | So 8 | te Ree ich ee Be 
rooklyn Union Gas....$1 Q Oct. 1 Sep. 15 | Mont) Tram. deb stock.” 1% Q Oct. 1 Sep. 12 eater 2% Q Oct: 1 Sep. 23 | Am. Rolling Milis::°.; 9 Se 8 5 
i Broo oy. 05 1-8 Gtk on. So eee | eat. Tram. Gob ctoek.. 26 Q Get. 1 Sep. 12 | First National ......... ” & Oct. 1 Sep. be | Am. Nellis Me 5. 1k oO ae 
Be an. lect peo ian Tt Sep: 20 “ep. 6 | Narragamectt Elec. Lt..$1, Q Oct. 1 a a | Gomer ae aR S28 eS --P —ee” BS  E -S - 
a Ne ae: ee A ~ oo e , Seeee in & ont. 3 On | Gee 4 -2 8-3 18 7 — eee et - ek 
_deetaeletiobaetes 1% Q Nov. 1 Oct. 15 | Nat. Power & Light pf$1.75 Q Oct. | ol ee ee 3 Q Oct. 1 oBen, 3) | Am. Seeding ba “, oe 1 fe. 2 
p.m ‘i aes “Bere “aa 1B G Sot. 3 Bep. 20 | N. Am. Light & wim @ Oct. 1 Se Hanover Nat. .......... Q Oct: 1 8 D. 20 Am, Shi ba Machine pf. 1% Q Oct. 15 *Sep. 30 
} agll —Thy “0% i ¢ Oct. 15 Sep. 30 Nev.-Cal. Elec. pf....... 1% Q N . Dp Manhattan Co. (Bk. m. ea Q Oct. 1 * - 2 f pbuilding pf.... 1% Q Nov. 1 Oct. 15 
, , lov. 1 Sep . Sep. 19 | Am Ls Fou : 
Central States Elec’ pt. 1% @ Oct. 1 Sep ee us. Se &Tel.... 2 Q Sep. 30 Sep. 10 Mechanics (Brookiyn) Q Oct. 1 *Sep. 20 Do el Foundries. Tee Q Get. 15 Oct, 1 
| ae Mi. L. 0% pf... We Q Oct. 1 sBep. 15 r Jersey P. & L. vi. 1% Q Oct. 1 Sep. 20 | Mutual =... _ 3 oe 2-0 Buger ‘Bet. BE... 1% @ Get: 3 Bb: ' 
Chi, N N. shove & Mit’ it $ = : *~ - New | Fork Telephone ‘pt. ist $ my a “Ben: 30 Nat. #3 8 Bank. ncsencee J ¢ Se i ‘gen. = | ce So pf. Hy iy Q Sep. 30 “Sep 2b 
Bieler a at gor | Re | Soke e Rg St BEB | A ke SSE d Be | AS ete ie got oe 
Sevsssvarenesetsssie Me Nov. 1 Oct. 31 | Ohio Boul “el. pt.-<1.1% Q Oct: “1 Sep. 20 Park Nate -¥ Q Qet 1 egew. 30 | Am. Wholesale’ pe. 18 Q Get. “I sop. 20 
Gn. S thine tae 6 oe ov. 38 Ohio Fuel Supply. -- 7ige @ Oct. 15 Sep. 30 Public National -4 @ Bap. 30 Sep. 20 . in. Glass Mach.. 1% Q Oct. 1 *Sep. 20 
Ry. Phila. $8.50 Q Oct. 1 Sep. 22) Ottawa ‘cae’ @ Get. 9 Ge. Ss | Geeaderd Mat Oeste Bon i oe) * in Se 1 ae 8 
, poem eR =e : 8 2 Ss a lard Nat. Corp Se, Q Oct. 1 Sep. 29 sesss 1% Q Oct. 1 *Sep. 20 
cceveasnce Q t. 1 Sep. 29 Continued on Page 303. 
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Bond Transactions—New York Stock Exchange 


900 Par Value 
Week Ended Saturday, September 20, 1924 Total Sales, $69,662,9 
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rane ‘ Range, 1924 High Low Last Ch’ge 
Sr NEW YORK SECURITIES Net | High Low Sales 1. chi & M Riv 5s,'26 98% 96% 90% — 
UNITED STATES GOVERNMENT LOAN: Range, 1924 High Low Last Ch’ge | 100. Ue. 29 Chi, M & Puget Sd 45,49. 53 Oe om 
= 2%Aa 1 per cent) High Low Sales 99% 99% 99% 2 | GO% Chi & N W 64s, 1936... .110% 110% 110% 
(Figures after decimal represent 32ds of 15 Net 99% 94% $j1 45s, “ cchaehn RMS: 99% 99% 99% — i | i ee 4 ‘Do 3%s, 1987 ..--+++ 74% 74% he a - 
a | a Seabees: 101.101. 101 —_% 76 | Do ext 48, 1926.......- . 
Range, 1924 High Low Last Ch’ge | 191% 9% 1 se 1967 Pe aad 100% 106% 106% s7flat | po 4 oo ’ Do registered ..-+--++ 845, 4% + % 
High Low Sales eye '32-47..101.00 100.23 100.30 +.4 106% 102% 10 GRP, BPE cncsccesss 106 106 106 + | 8% Do gen 4s, 1987. ...+++ 854% 54 on? i. & 
JOL28 98.22 1399 Liberty 348, Sots 101.3 101.3 +.3 | 5 444s, Nov., 1957....-+---> —— | 86% 79% 14 7 ie GE... noose 97% 9%+ % 
102.13 98.5 1 Lib 2d 4s, er 100.27 100.27 100.27 —-5 " $18,000 92 «65 Do re ta, 1987, stmpd ai 83% 83%— % 
W116 98.5 1 Lib 2d Oe 5 95 102.14 101.28 102.12 +.15 Total sales ....-.cceseceeresreetteee® ; 79% 11 Do ~ -  eciepege 100% 100% 100% .. 
$02.21 98.8 347 Lib lary = oe 108.2 +.13 CORPORATION ISSUES |= va = Do te, 100 ......000 10TH 107% 107% — te 
102.14 9R4 BE ae) regular.102.2_ 101.21 102.2_ +1 1% — 2Y, > 3 Se, 1087....+22- Se. ee 
032-1947, regular. = , 81% 81 oe Chi Rys 5s, C oy, § i 

; want Lagid cv figs 27-42.101.19 101.00 101.17 +-18 | 4, oy) ADAMS EXE 4s, 1048..91%6 (00% gor 1% | St Th MG Chi, RL P gen 4s, 1068 83 8H SS + 
102,00 98.4 5331% it 9d cv 44s, 1927- 19 +.17 | 95 74% S82 Ajax Rub s S Se, — * - ae oes Do ref 4s, 1934.....-- 81% note a fa 
101.27 S.2 Baa , ular “... 101.16 101.30 101.19 F.0¢ 7 5 3 Alaska G M cr de ms 6%+ 1 <, ae a Oe : i 

O42 ~gular....-- , , 5% 3s - f ‘ 1 Do ref 4s, reg +. 05: Kis, 10%, Va 
102.28 90.8 3964% Lib il 4s, 188. j0z.6) 101.26 wae f.10 : 9% 13 Am Neh ev Sel iao8. 100°" 09” 90% + 4 100” 101% 10 Chi, St PM eo e660 58 eon 

+ ee 3d 448, 102. se es 4 3 Am / vg % 94% 2 58 1 Chi, > Oe (OTT a 
102.21 99.8 56 Lib 3d 444s, Tee 102.22 102.1 102.20+.18 | 100% SF 0 “Do ref s f 748, 1941... 96% 94 97 62. © Ee. MOD. ccccase a oe 

3.00 9S. 3557% Lib 4th 445, — = = ' ‘hain 6s, 1933...... 7% 96% ee 81% 7 $ mre "100% 99% 100%+ %& 
102.25 o.7 11 Lib ith eered.. 102.17 101.30 102.16 +20 ot 7m © — Soon O81 Se, 1931. oat | ome + % | so14 oe = as my Sta, 5s, 1908 Te 116 110% — ri 

Be ee 1047-12, 105.3 5. 5.30 +.% 9! ps 2 | »publics deb 6s, ‘37. . = 118% 1 > eae . 92% 91% 92 4 
neis then 1947-52.105.30 105.00 105 92% 87% 13 Am Repu * 94% 938% 24%+ % 58 Do 44s, 1963 ...------ 76 
106.4 90.8 1070% Treas 448; 3 i- 95% $2 129 Am Smelt & Ref 5s, 1947 4 03'4 103% 92% 80% 6 W Ind con 4s, 1952 7 16 76% .- 
195.30 90.13 3% Treasury 748, 105.12 105.12 105.12 +.19 2, a Do 6s, 1947.....-----:- 103% 103% was 78% 714 34 Chié& 714g 1935.103% 103% 103% .-- 
; 1952, regular.... ses $17,495,900 | 106% 101% § sncar Ref 68, 1937..100% 100 100% — 04% 102 19 Do col trust Tee 5K, 1054 + % 
: aan $17, 93 1 Am Sugar Ref 6s, 1937 97% + 104% me Ge, MB. c0ss2- 10514 105% 105% 
Total sales... 102% 90% 50 P& Tel col 43, '29. 97% 97 105%, 104% 2 Do gen 6s, 55°53 99" 99. 99 + % 
d 98 92% 369 Am Te , 91% 914+ 1 Choctaw, Okla & G 5s,’52 } ce 
FOREIGN SECURITIES a ee ee Svan 1996 6” 101% 101i 106% % | s09ig 99 138 Chile Cop col tr es eer 190% "90% te 
57 : : 03% + ™% | 102% 97% lle Sr Meee Aan cckas 06 1 as 1014 96% 15 Cin Gas & El 5%s, oa 991, 99% + % 
m SENTINE 6s, 1957.. 93% 93% 93% 109 100% 6 Do cv 4%s, Ti 120 119% 120 % ? 1 Do ref 5s, 1958........ poy ey mary Y 

1% 8M 342 ARGENTINE 103 102% 102% a 27 Do cv 6s, 1925......--4< 4 % w% 94% Jor 48, 1942. 88% 88% 884+ 1% 

wie on I s, 1927. rece eID : ‘ i 123 114% 27 ab 5 ee 103 102 102% 881 ; 1 Cin, Leb & Nor 4s, 1942. & - ya 
fa We 6 De 5s, 145. ort ae oe o4% om 108 oon < De < ho 1983, peg ..102% 102% 102% "5, | 946 $% 1 Cin, H & D 2d #48, "31 a4 pos) aon + it 

: stri s f 7s, 1943 - & —— % 214 102 Bo ow _t 92% 9 2 5 C, C, C & St L gen 4s, ‘ = on { 
OS 854219 Austrian s f 7 102% 1004 6s Am WWE! col tr 5s,’34. 7 5 ©, C, 103% 102% 1034+ % 

me 94 «684% 64 Am ing P 6s, 1939.. 48 48 48 .-- 100% 38 Do ref & imp 6s, 1929. t 95 % 

17% 309% 18 CHINESE GOVT RY5 43% 43 43% + ? or oat ons Soa One 6s, 1968.. ore Hg ++, do Ff 190% 94 446 = & imp 31 wees i 9 . one 0] 

‘ ds, 1951. “ye 5. 109% 109% 109% + 3 Se oil 249 deb 7s, 1938... . 1007 Hp 5 98 92% 47 eC "M 4s, 1991 1% 79% 814+ 2 

, . p Zergen 8s, 1945. .100% + 1% 94% 342 Do cv 4 9 62%— % eS Ww & M 4s, 1991 8 79% SAT 
110% 10 ok City of Berne Ss, 105,,.110, 100% 10 | Meas Sr 12 Ann Arbor 4s, 1000;55°° Soy, mais Sim — % | $2 Th NBO StL Div 48, 1900. 99% 82 83 ia 

: 0 YP “teas yrdes 6s, "34 89% ! ; 87. 83% 87 Armour 228, “* 99 91% 92 .- : ;, Lor & W 5s, 1933. i H 
1 71% 141 City of Bordeaux o~ : = 00g Do Del 5's, 1943.....- 92 100% 97% 13 Clev, Lor 2. 179 105 104% 1044 — % 

: at ‘ty f Buenos Ajres _ Qn 1 92%, 85 226 io fa . 35.101 100% 100%— % - ‘ 6 Cleve Un Term 54s, ‘72-1 2 2 
iy 4% 38 City oF _. .. HH w 95's “a ? osx, 30 Associated Oil 6s, 1935. . + & 106% 102% 29 Cleve 73 99% 99 f ** 

igs, 15> ne - oni 06% 97 4 “%y 101% 95% o a ; F gen 4s 1995. 895% RSQ 895% yi rm R4 Do s 5s, B, 1973....- : 9 91 
5 City ‘arlsbadss,’d4,cfs 974 96% ° a 6 72 A, TOS F oe™ 81% 83 + 100% ® lo Fuel & Iron 5s, 1943 91 91 ; 
98% MH City of Carispad’s "45.110 109%g 110 . : pa 9 Do adj 4s, 1945.....--- ‘ u ‘ 93% 8 3 Colo ‘ 20% 30 80% 
, 4 | : hristianiaSs, 45. 110— Se oS $4% 79% 2 . - $4 82 S88%+ % ~ 5 3 Col Industrial 5s, 1934.. 50% 
110% 107,24 City of Chrisnitigs, 1944. 99% M95 S|} os 79% 31 Do stamped .....----+- 30%, 80M % 82 75 13 Co 99. 98 97% 97% + % 

M644 87% 102 City of Copen **>rague 5 ae 95 (Do ev 48, 1905-55...... 80% SO% 2%+ % ; 92% 16 Col & South ist 4s, 1920. 00 fo cow | 
M34 76% 9 City of Greater 92 90% 91%+ 1% ay eR 8 Do Calif & Ariz 448,'62 93 92% 92 1 8014 75 Do ref 4%, 1935.....- So 4 % 

a eee + ont 14 94 90% 6 - 'g5. 84 84 — 1% 89% 7 a 1927. .100% 100% 100% + 
AS, . ‘ 88% SH4+ 14 -4 ; » k Mt div 4s, ‘65. 4 ! Col Gas & Elec 5s, 2 
e : ons 6s, 1934.. i 5% 80 24 Do Roc es 86% 87 % 100% 96% 56 o 10014 100% 100% + % 

1 72% 64 City of Lyons 6s, lM sk, 48% + | 85% 2 Trans S$ L 4s, 1958. 8% Do 5s, 1927, stamped .100% ~~; 
: ss , “i arseilles 6s, asi, 83% 17 Do Trans ~~ 84% 84% 84% ; 100% 96% 18 ’ ’ 85%, 85% 85% Me 
91 72%, 131 City of Marseill “2/52 91% 0 91 + 2 88% 5 & Birm 4s, 1933.....- b , { Columbus & H V 4s, 1948 8 Sok 

" Z. “ty of } syideo 78,'92 91% 84% 70 1 Atl , ° 94% 94% 94% 4 865 81% 1 0 ‘ 712% 72% 724%, — 1% 
os 8H 14 City of Monieventre 88, é 70. 43 Atl & Char A'L 4%4s,'44. 94% ) se? 79 4 Gomi Cable 4s, 2397..... 

o 2 pS ie e nae Ks 222 97 a ae a % gait Roig 55 Atl Coast Line Ist 4s, = 5° 100% ow ? 143 100 6 Compana Azucarera Ba- 102 : 

=m @s City of Rio de Jan 4s,'46 95% 9 M+ 2 | 067 106% 4 Do 75, 1930 .-....1---Moiy om 91%+ % aS 

He em 16 Do 8s, 1947.... ... 9 ss ome + % 9344 86% 40 Do unified *. 1952. 8514 85% + % 94% 19 97 + % 
ig $8 14 City of Rott'm 6s, cfs,'6s oi, 96% + 1% | 87 SI% 9 pels Niile 4s, 1948.. 78 77% 7 Z 97% 87 Me 
101% 90% Th City of Sac Paulo 1936 88 87. 8TH t+ -% | 80% 712 o ee eee 68% 6714 Se t iq | 1020 So 3 ore iit F 
39% 76 30 «©6City of Soissons 1052. 6% H% 64% — 1% 65 ° Atl Ref deb 5s, 1937.... A 7% — 

ee < 4s, 2... y. . 93% 1 yx, 

66. 59% 18 City of Tokio 5s 1945..112. 111 111% + 1% 99% 96% a % 100 ~ 3 Con P &L ref & 3 % 

[ mie 12 City of Zurich 8s, 14). .10< 4 100 is ae CO 5s,'40.101% 100% 101% — 1014 9 1: 3s, 1952.. 90 mn 
Wot "4 7 59 Czechoslovak Rep 8s, ms 100 100% + % | 102% 99% 9 kay n= 1925..100 99% 100 + % 92% 86% 33 Conmemers PT saitis ot ails 
101. 97% 143 «Do Xe, 1952, cfs. ...--- — 100% oe 15 Be Lk a, Oe. = mi po, Be Vall a ti: oe TEES 93% 93% 93% -- 

, .108%— ™% 8 onv 4%s, 1933....- 89% 8S . ‘ ‘ork Seal 63,°42 79 7 i —s 
ay 00 19 DANISH Mf Soy se.n 10 Ws mt TE | RO ReneS PG sn As A AO oT | es, Ty gd Sigur Arte col B10 1, 1, — | 
109% 106% | 7 De © F arise te 1942.. 95% 93% 95) + 1% 100% 101 Do 6s, 1929.....---++-- 001% 100% Ww 12 Cuba Cane Sug deb 75, 2 99% — % gh 

at? an” Ons . Seine 7s, 1942.. % : 1 103% - og 101 100% s ot “ tpd, 1930.. 99% 99 ; 

N7% 79 27 Dept of Seis, 1942, cfs. 93% 91% 93% + 1% | i612 100 383° «Do ref 6s, : 8 8 8 .. 101% 96% 113 Do deb 8s, stpd, I80?-- 105% 10114 102 + 1 ; 
93% 85% 110 Dom Rep er) 58, 1926. .101% 101% 101% + 1s a5 8S 2 Do ref 5s, 1995, reg...- 99% .. a 44 3 Cuba R R ref 74s, 1936. .106 3° $3 + & 

45 ada 5s, 1926.. - ai) ! ! “ 925.. 99% 99% 103 101 x 5 ASHES 83 
101% 9% 32 Dom of Canare 103% 103% 103% + % | oon 954 5 Do P J & M 3s, Kis. 83 8444+ 1% 85 81% 2 _Do 5s, 1952......-- 37.97 96% 964— %% 
104, 100% 80 = Do 5s, 1929... "" "19214 10144 101% — % 79 «(37 Do P L E&W V rf4s,"4 99% 99% .. 4 % Cumberland Tel 5s, 1937. 97 * 

4 29 Do 5s, 1931....--- see fa . i, - 85% 7 oe . 7 Div 3s, 1925. 99% 2 , 97% 9% gat vA ; 
brit pi 1% Do 3, ns a i sa Oat "Osi "ote + * = pte i De Tol Ge Die de, 3. = son a” t 1* | ot 83% 2 DEL & HUD vet fo. 1043 88% oo” go pa % ; 
87 92% 78 Dut aE nM «| og wae 34 Bernas of Pa fet 56,48. 100% 100% 1 % | 100% 89% 5 oe eee ite 1g 18 Tg 
16% 9214 1! Sile 1053..--..- 9 8 68m% 97% ell re me 1926. .101% 1 1 2 im * see A 

' Do 5%, 1958. 2 101 , t 5s, 1926. .101%. ; Do 7s, 193 no 0 ge 8%—- % 

w% ne 120 Do Si, 1959, receipts... WH MR NT “oi 92%, 34 BOO oat “leb bs, 1942... 94 + to oo + % "1% ef 35 Denver G & E yg 2 a aS Tie A 

‘i y oie os 5 3, 1953... = 5 & RG con 4s, 1936. ¢ 1% 

LeeES - au (OF Do s f 5%s, B,_1953.. _ 66% 65 Den J 1% 90 91% + 1% 

om% sos FRAMERK AN D 7%. 95%, 9 %+ % HY a bo Do pur money. 5s, 1936. = oie * ie 791, 90 Do imp i ne Sueo = A oy, 83+ 
Pe wees - _ ~ : “ -” .« A, 1DEB. oo cccsee 6 © ee ‘ ‘ » 1936...-+- - ‘iil 

ayn, ym ce HOA ee Rg eae eR | Be et Be ee i aa a ty 

x enw, 4 , 7s, 1941... ..+ 1 Ie 7 y 1 5%s, '42. 4 } 9 , 294, 31 Do Bankers oe 9, 42% .- 
105% 89% 348% Do 74s 14 . 97% 93 2% Brier Hill Stee 4 9% 794%4+ 2% 44144 32% 3 ... 42% 42% 2 

- 9 —— . ae. 6s, "26... 19% 7 Do stamped ..-..-- % 44 + 1% 

a% 12 10 HOLLAND-AM 8 > pre . Bs wong 4 Bway ith “Av 5s, 1983, 69 69 t % Pr i of Do FarmeraL-&T Co cfs iy ie % 

2 ~ © = = 7: ’ * apeeae® > Do stamped ...-«s-+++* zs = 7 wo 1 

97% 93% 2 JAPAN 4%4s,'25, ster loan oe ore ore. 102% 97% 42 p’kiyn Bais gen 58, 1040.10 56 1 + 271i * 9 Dery (DG) ta tio... 99% oor 9% + % 
97% 91% 1 Do 44s, 25, 2d so. oom 92% 92% : 106 102ie 7 Do 6s, Ser B, 1930....- ioote 109 109. — ie 100 95 20 Det Edison vet + «10644 106 106% + % 
93 —- BSA 346 Do tifs, 1954, ct Sai). 82h 81% SMR O% 108 m - Do 7s, Ser D, 1940...- oO, 79% 80%+ 106% 104 25 Do ref 6s, 194 * “i6a5) 100% 100 100% + % 
84 «73% 5S Do 4s, ster aga oe lls . 4 714,573 Bk-Man Tr sf 6s, A, 68 80% 114% 114% + 1% 101%, 99% 16 Do col trust = s.... 6 & 6 +5. 
82 7344282 Jurgens (A) Un Marga. oy g2 + %& - bat 2s B RT 7s, 1921, cfs...-. 114% on th + ue 70 60 1 Det & Mack ¢ 4s, “361 92% 91% 9247 .% 

2 rine Works 6s, 1947.. 2 ‘4 116% 964 2 4s, 2002.....--22+- g1 - . 7 81 Det Riv Tunnel 44s, -: 91, 924%4+ 1% 

‘ 8 “A% 4 Do “3, -° 1950.. 82-81% 82 + oe) 934% Si t Un Ry con 4%s, "32. 92 1% 9A- 21 
101 96% 108 KING OF BELG fa, "25. 00% an 100% T % 85% 80% 11 Bklyn, Un, So, stamped. . 82 82 82 ra 1 an BH 145 Distillers Kec 5s, Bi, cfs 4 yr = ws A 

9% 24% 1,132 Do Gs, “49, ctfs. 15” sosid 100% + 1 1008 96% 12 Bklyn Union Gas 5s, ‘45. we A, ir’ ta” | fee 38” 4 De stamped. 55, 1939.. 66% 65% %+ % 

110% 97 284% Do Tis, mes | aa 7% 103% 10 Do ref 6s, 1947.--------0 syaag5 79% 62 7 Dom tron "73 °42.85 8 8 + % 
a Ri Do Ns, 1941. ....---+ 5-552 2 — 107% , 7 929. . . 145 4 ‘ = Donner Steel s f S, ss 9 g2 + ¥% 
ny Wik 30 King of een weet On 100% + % Lom i” 139" Do cv 1 1902. 1a a ot me) Se i i Dul_ 5 5 sx Lg 108% ibs 108% + % 

0 93% 209 Do 6s, 1942......-- aes ‘ ne RT (10 ff, R & P con 4%, 9 *"s ptr 106% 51 Du Pont ce i 49.103 102% 102% - 
0 RT 248 King of Hungary Tis. aay 87% 88 + %| 2 39 Bush Terminal 5s, 1955.. 87 85% oa < ra 101s 25 Duquesne Light a sa 105% 105 105% — % 
; 1944, interim ctfs. -;-- Oi soos 100% + % | SOe SP4 3) Bush Term Bldg 5s, ‘60. 96% 96 108% 103% 52 Do col tr 6s, 1949....-. 

101 98% _ 11% King of Italy Gigs, 1025; Nw hoe oom. —= = 2 99%+ % on org In 58,38. 99 99 
100, 98 334 King of Heth Gs,'S0, cle 6% 964 W%+ % | 100 97% 5 CALGAS & Bret 5's oy sa & 20% 93. a TENN a Ga div 58, 99% 90% 99% 
100%, 89% 120 Do Oe orway 63, 1943 98% 97% 98%+ % 1 jo1 9414 71 Cal Pet s f Os, Nos oa 944, 9% -- 99 cs: «= PROP He 99% 99% — % 

99 924 152 King of Norway fs, Hil oc) 91% 98% + % | "Bix, oa 2 Camaguey Sugar 7s, (45. 054 sia 102+ % Do con 53, 1956..-;;--- 90% Bone 106% — % 
98% 9714 450 Do ts, 1944, ctfs.------ Toe soe iy + % | 199” 75 2 Canada Southern 5s, — 95% 95% 95% -- 100% 97% It Cuba Sugar 7348, '37. 107% 106% 10% — 1% 
113% 100% 50 Do Hs, 1940..--------*- "ae? 97M 98+ % | “og 91” 19 Can SS Lines sf 7s. (45. 0% ogi? 4 4% | 111 103% 163 Eon El, Bkiyn, 4s, 39 91 91 oF ~ 'y 
9% 91% D4 Do ba, 1952... ..--.- | — © soo% 16 Can Gen Elec deb 68,'42. % | 92 89 1 ’ i 5s, 1941....100 100 100 
90, 634 413 King of Serbs, Cro ei, 88% 80% + % | 107, 102% 16 CON Northern 7s, 1940..116 115% 16. TF 2 | 100% 97% 1 Elgin J foal conv 68,°25 99% 9% 9% -;, 

te Ke Swollen Os, *30,.105% 105% 105% + % Het 110% 4% Do gaye oe 79% 7 2 | Sod 99% 2 Equitable Gas N Y 59,32 007 Oait oe + 
Wi WWI * = © ee ee 82% 78% 362 Can Pac deb 4s, om 9914 100 Ys oo os Jas & F 7s, 1937. ¥ oh TI H 
. uy, : = tn 5s, 1938.100 7° 89 236 Emp Gas 71% 70% T1%+ % 
9% 81 64 ORIENT DEV deb 5,53 89 88% SOK + % + 0244 250 . ‘Do ry 52 panceuns 10% ‘ ‘+ Fr] 74% 61% 175 _ —_ Fy Ree GA 64 63% «64 " 2 
. Sah — —_ eer i 53% 146 Sen 25, ee * son 2° 63% 64% — % 

a oy, 80% 824+ 1% 798 70% 5 Car Cen 4s, 1949..... S312 83% 8&3 Ye 66 53 Do cv 4s, Ser A, 1953.. 4% 63% © 

a3% 65 402 PARIS-L-M RY 6s, “58.. 52% 0% Oo! 1 i i “arth & Adir 4s, ‘81. ! 66% 54% 193 ae 1953.. 64 63% 64 .- 
O74 98 7 Paulista Ry 78, 1942... 97% 96 OAT 3% Shy 2 Gent of Ga ref 5%, ‘59 98 99% +2 66% SH 29 Do ev oe Scr D, 1953. ._ 69 oh eT F 

= op maavis & St BAS AB tie - | ahlag BRB 2 _ Bo gomeext 100.7100 UE Hae > 

A pelihan “eteertas 2 eur % | 100% 0% 2s Do 6s, 1939... 555 ott i 100% 89 12 ey Ges 102% 100% 101% + 1% 

‘ Oe ae tage” Nie , rt 04 100 23 ’ O5 or 4 2 i ersey , —* 4 
90% 94 111 Rep of Chile 7s, 142... . 90% on” . ae 100% 92% 117 Central Leather, 5s, 1s 5 Gti, 4% + 1% | 102% 89% 39 Erie 1942... 88% 88% 884+ % re 
von 10a 18 Bo a 1930-050 MO thas tony — He | "pa Som Ab Cent New Bne 4, i98--.95 yoo 108+ % | gg go 12 PED LT &,2R Se. 1082. 8 i oui 4 1 
6 ata s, >) eee ee a i 2%, 2 en os, stile 2 % 5 See ee ¥ 96 96%, bas Y 
ore og 1 Do a me ne . Pe 4 ie — it ha ie 5 Cent RRS Bkg of Ga 97% 97% 97 ; 2 “ som * Do Gs, stpd., 19t i| 108% A 104 4 + 1% 
% &3 Re Colombia p. os s 96% i i Se, TSE ..-+-saaeee 87 = Fis u 3s, oes ‘= oe 
07% BI, pO Rep of Cube, Ss, 'Ss.ctfs petit tha et | com a5 173 Cent Pacific ds. 1949... 87% wih smn tT by 105% 98 2 Fonda, J dG Stig, 1053, Ae CM Ohh 5 
g8y 79% T Do 44s, 1940.....- “+ Os” 95 96 1% 9% Oi 42 Do 3A, 4s, 1954... 87 8% 8 + 2 94% 87% 2 Fila oas 7. is 41 87% 87% 87% + % 

bos 89 12 Do 5s, _ 1949 Ss aie ae a7, RR 1 R7 81% 2 Do T S Line 4s, ° “"408 108 168 — + g 1 Fort St Un Dep . 

91% 85M 18 Rep | mg tah 103% 103 103 $ % 110 107% 1 ae py 1930, .101 101 101% 4 "% 1018 105% 3 Fre Ray & Mo vel 107% 107% Wi~t % 
0414 1002 ep of El Sal Ss, A, o. 1, 99% she be ; dea ‘40 2, 102%— 
10s ei 82 Rep of Haiti 6s, A, 1962 9244 91% 2%+ % = R434 114 Do gen 4%. 1992....-- 88 95 6 + %& 104 101% 10 Francisco Sugar he ee soa Nate 4 
20% 12° 15 Kep of Mexico 4s, 194, |) iy, ieyw— % | 96% 88% 438 Do 4%, 1000.1). -- 98% 98 WUT % | g4% 84% 1 Ft W & Rio G 4s, Ih. “+ 4 

assented ..-----. ca. 37 Otis 4 103% 88% 232 Do con 5s, Nib. iois gt 83% 84 — : H & H 5s, 1933.... 93% 92% 92% + % 

aT 32% 5 Do ds, 1985, assentod.- 33% 32% 339%4— % | 848i 80 a on oat ini... 68 SS 4 | 93% so 7 GAlr a@ San A, M . we e 
; 264 12 © Ge, 1980, asseniec:- sii, 21%, 3 % 56 3 C . real 59) OS . 100 "Od 5s. wee 00 1 t #4 
22 Fifi 3 Do 4s, 1910, assented. . 21" aod pts Tt it ons 53% 9 Do 3s, 1949, cfs, sta... rv 42% 46+ 2d ext se. 190 : 38 108% 104% 108%+ % 
100, % 36 Rep of Pana Sis, SS.ree te 190% 100% «| 44 32 210 Do Sipe, LON at At 41 +s | 10s tor 2 Gen Beteyeb 58, 1952... . 104% 10414 104% — 1A 
10644 102 8 Rep of Uruguay 38s, 1946. 2 30% am oo 8 < M, ie P sane no Re 180% + % 105 100 oS Gen oe oS 1963: «5 "301 oo 101 t 1% 

eee +t Gn. a0. eee 8 si 91 8 13: . - ” Lo. ee 10144 100 4 | 101 23 6G 5s, 1929.. 99 99% 2 
Lob 04 IT STATE QNSL'D 6s, 97-3004 108, 10° | amigy fm 146 Bo ref SR TOT Moat ‘99 OM % | 100 HH 2 Gar Caro & No, 85, 1008, $08 rato 1, 
10 104% ‘62 o 78, sescececsess 1%, 96 q , ’ - 81 Pe. 100 ¢ : - 2 1, 1174 118% — va 
‘on - aro oe <  eepor do oz 96% 96% —1 a1 5 = m . = 90 89% se T yA | 119 114% 30% Cony 74 ina - eet 106%. 106% 
Su » BORO... 2 ees sees , 7 1 12 oO » Rese 73 2 OK, 00% OS, in 3a 5 ; 
103 «9 47° State Sao Paste te. 1908.18) Ma% oy an 8 oot 813 cht & Em gen oe 1951. to oer, i + % We 130%, 47 as ye a =, 7s, 40.110. tag 107% + Fd ' 
111 14 Swiss Confed s f 8s, -ik aoe 91% ti ,) o6, 2Ue: on 56 + 07% 102 51 e lag ogg i 414 41 5 
Mii DH 345 Swiss Govt 5%4a, '46..... a8 98 ORY ot So” 216 Chi Gt Western 40, 108.101 yoo ior + Bs 0 tk ong 5 ae om. 105 56 100m 108% 100% + % 
102% 95% 20 . In 1 o066.....-. 8% 86 86%+ 110% 106% 143 poclvcag 952.......100% 100%, 100% + % 
, 1K ’ GREAT BRIT 8 81% 15 Do gen 5s, 1906....-- 99% .. 01% i, 48 Do gen 5%. 1952....-.- ( 7 
111% 100% 42 UR IRE ev Sis, 1929..110, 100% Sone + % | ost ne . ean WAT. -s---* BO 85m 8M — "Same 91% 440 Do ‘Ss, Pong ieee 20% 90% 90% — ia 
105% 98% 45814 Do Sis. 10st. -- +623. 71 om wy Som Sim ‘St Paul gen oy W deb B ctfs. 10% 10% 10%— % 
. is il Ss, 1941... 97 7 7 24 Chi, Mil & § * 71 ¥ 11 1 Green B & e Aa . fo. 
pe 6 "0 : Do Gent Ry E 78, 1952. Rid 81% 82%+ % ’ ‘ s, 1 emecsonrssse=? 72 aM 7 + t4 Hf as 4 Gulf & Ship Isl’d 58,52. 92 91% 92 hy 

s - * tananhawaen Ga ##. ,. | gape gwec eee, Tie 46, Wetec cccceesser® . 1 

1S nS Sasomemnneen og on oe +1 | Be ame Be fe Bat ty Te | Hk HAVANA BE BY ingte: toe Oi tot oh 
» CURB nce wenear cere po a0 a“ 1 8614 815% 30 av y > De. « _— ‘ 
S4 2: Do gen 44s, 1989 — 2% , 42.104 10385104 + % 
otal eles ceaeovestceseetsne nossa | Bia amt Bo Sr aae se Be | aaa aa HE rater Su is teas aya yt 
52 . 4 _ 37. 96 5 ‘y 
STATE BOND 62% 19% 314 Do ref om + %! 97 9% 10 Houston Belt & T 5s,’37. 96% .™ 


104% 105 1 N Y¥ 48, 1962......--+++- 
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Range, 1924 Net 
High Low Sales High Low Last Ch’ge 
100% 97 1 Hous & Tex Cent 5s, 37.100 100 100 + % 
98H 944% 12 Hudson Co Gas 5s, 1949. 97% 97% 97% .. 
87% 80% 110 Hud & Man Ist ref 5s,'57 86% 85% 864+ % 
6814 584 235 Do adj inc 5s, 1947..... 68% 67 67% , 
100 965 207 Humble O & R deb 5s, "32. 100 99% 100 ‘ 
984% 93%160 ILL BELL TBL ref 5s,’56 974% 96% 97% + % 
92 8S 3 TM Comt Gy, 1962... ..cccce 915 915% 915% + 2% 
Mm 84% 17 Do ref 4s, 1955......... 8914 891%, 8946+ % 
105% 99% 14 Do ref 5s, 1955......... 105 104 105 + 1% 
8644 79% 30 Do col trust 4s, 1953... 88% 83% 83%+ % 
104. 100% 17 Do 5s, 1934........... 102% 102 102% .. 
112% 108% 6 SOS aaa 1 11 +1 
94 147 Do C,St L&N O jt 5s,’63 96%, 9 96% + 1% 
87% 83% 15 Do West’n Line 4s, ‘51 on 874% 8TK+ & 
9 91% 24 Ill Steel deb 4%s, 1940. 94% oth 94%+ % 
90 82 4 Ind Nat Gas 5s, 1936. 90 90 +2 
a ; 103% 99% 15 Ind Steel Ist 5s, 1952... 102% 101% 1014 —1 
te 99% 95% 4 Ind Un Ry gen 5s, A, "65 99% 99% 99%+ % 
71% 58%193 Interboro R T ref 5s, ‘66. 66% 64% 64%+ % 
70 58% «80 OO aa 65% 64% 65 — %®% 
724 H% 60 ye See 67% 67 — %&% 
92% 82% 80 Do cv Ta, 1082......... 89% 89% % 
61% 45 3 Int Agr 5s, '32, stpd. 59% 58% 59% 1% 
100 905% 83 Int Gt Nor Ist 6s, 1952. .100 99% 100 ie 
63% 40% 876 Do adj 6s, 1952........ 63% 57% 63%+ 5% 
90 79% 53 Int M Mar col tr 6s, "41. 884% 88 88 — \% 
SS 83 32 Int Pa ist 5s, Ser A, "47. 86% 86 %& — & 
23 15% 8 Iowa Central 4s, 1951... 17% 17% 17 .-. 
70 57 18 Do ist Se, 1938....... 61 59% 601%4— 1% 
89 83% $j%S JAMES, FRANK & 
CLEARFIELD 4s, 1959. 89 87 89 + & 
101 95 S$ KAN a A&M 2d 5s,'27.100% 100 1004+ % 
104 100% 1 KC, Ft S & M 6s, 1928..103% 103% 103%... 
82 73% 59 Do 4s, ; nee 80% 79% 80%+ 1% 
94 8689 64 6K C, P & L 5s, A,.1952. 93% 93% 98%+ % 
1% 67 13. K C So 8s, 1950.. ; ae 70 7 — & 
91 86 47 Do ref imp 5s, 1950..... 89% 88% 89 + 
855% 81% 5S Kan City Term 4s, 1 % $3 844+ 1% 
99144 938° «+53 KanG & El sf 6s, 1952.. 9846 98% 9816+ % 
10544 97 18 Kayser (J) & Co 7s, "42.103% 102 102 —1 
105144 86% 208 Keilly-Sp Tire s f 8s, ’31. 9% 96% 9814+ 2% 
83% 614% 8 Keokuk & Des M 5s, '23. 82% 82 82%— % 
8414 0 21 Do 5s, 1923, c of WS 84% 82 84% +- 1% 
7 69% 2 Kings Co Elev 4s, '49.. 73% 72% T3the+ 1% 
103% 95 5 Kings Co. Ltg 64s, 54.103 10254 103 a 
105) =—101% ’ Kinney (G R) ev fils,’ 36.105 1045, 1045,— 
93 8 7 LACKAWANNA STEEL 
con 5s, Series A, 1950 91 wy 00% — %&% 
955% 91% 62 Laclede Gas Lt of St L 
ref 5s, C, 1953 aaa 94% 94 94%+ % 
98 92 6 Do ref & ext 5s, 1934.. 98 97% 98 ae 
100% 935% 10 Lake Erie & W Ist 5s,'37.100 99% 9%+ & 
80% 75% 1085 LS&M 318, ae 80 78% > +2 
5 Do 4s, 1998 : % 
97 92% 16 Do gtd 4s, 1931. ie BY 964+ % 
101 97% 2 Lehigh Val Coal 5 ‘33 « .100% 100% 100% __—i«.™ 
83 76% 20 Leh V (Pa) con gh 2003. 80% 80 80%+ % 
914% 85% 61 Do con 4%s, 2003....... oC $9144 89% + tA 
* 103% 100% 1 Lehigh Val Term 5s, '41.1014% 101% 101K— % 
43) 2% 19 Lex Av&Pav Ferry 5s,'93. 39% 39 394% — 2 
11844 114% 34 Liggett & Myers 7s, '44. 117% 117 unmet 
99 HR 16 i Sl Bree 983% 98 98% % 
86 78% 15 Long Island ref 4s, 1949. 88 82% 82% — 1K 
88% 81% 4 Do gen 4s, 1938........ . 84 8814 si, Y 
84%, 79 3 Do unified 4s, 1949.. 8258 825 82! Ww 
89 = =—R4 5 Do deb 5s, 1937........ 8814 88% & % 
; 99 94% 2 Do North Shore 5s, 38. 98% oe 98 % 
sé 98 95 17 Lorillard 5s, 1951....: v74A+ % 
5 101% 95% $5 Louis & Ark Ist Bs, "101% 101 101% + 36 
on 881, 170 Louisville G & E oe, 1983 91% 90 il tl 
94144 88% 66 Lou & N unified 4s, 1940. 9344 92% 93 
10814 106% 28 OIE SO eas, ac as 107° 106% Mek 
‘ 103. 97% 10 Do col tr 5s, 1931...... 103 102 103 + 1% 
105% 97% 73 OS SO eee 103 1024%,102% _ .. 
107% 104% 17 Do ref 5s, BBs 6:0-0.4:60 106% 1008 = ‘2 # 
95% 94 1 Do Mob & Mont 41s,’45 94 
90 «885% 5 Do A, K & Cin 4s, 1955. 885% 88%, 30% Fe 
64 «60 (20 Do St Louis Div 3s, ’80 61% ci ais 1 
90% 85% Do Paducah & M 4s,'46. 
105% 99 10 Do S & N Ala: "108% 100% 102% — 1% 
44% 79 1 Do So Mon jt 4s, ; 
119% 108% 104 MAGMA COP cv 7s, °32.118% 117 11% — % 
101% 97% 31 Manati Sug s f 7%s, °42.100 99 99% i 
64 56 134 Manhattan con 4s, 1990.. 64 61 62 
53% 47 51 Do 2d 4s, 2013..... 53% 52% 53%4+ y 
100 «694%, 4 Manila Elec 7s, 1942..... 9: 98 9g — % 
99 96 1 Manitoba S W col 5s,'34. 98 98 98 as 
100% 97% 17 Market St Ry 7s, 1940... 98% 98% 98% 
103% 98% 10 Marland Oil 74s, 1931 "10314 10314 10314 + 14 
105% 103 a “eae 105% 105% 1054 — % 
102 97% 6 Met Edison ref 6s, B,’52.100% 100% 100% — % 
90% 86% % Do ref 5s, C, 1953. .. 89% 89%4 89% 
70 62 (} Met West ‘Side Elev of 
Chicago 4s, 1938....... 70 69 70 t % 
100 94144 17 Metro Power 63, 1953.... 99% 98% 99% % 
1060-101 23 Mexican Pet s f 8s, 1936.106 105% 106 T % 
82 12 Mich Cent deb 4s, 1929.. 98 97% 97% % 
8&8 8 1 Do 4s, 1940, cecsees 36% 8614 86%, — 1% 
89% 87% 2 Midland, N J, 0 30% 89% 89% + i 
904 85% 66 Mid Stl & O col tr 3t 88% 88%— % 
100% 98% 3 Mil El Ry & L 5s, 1926. "100% 100% 100% + % 
88 80% 5 Do ref 5s, Ser B, 1961. 84% 84 84% % 
96 92 31 BO Bh. Beas ctvccceces 96 95% 96 % 
100 95% 27 Do ref 6s, C, 1953...... 3% 9614 9614 
98% 94144 26 Milwaukee Gas 4s, 1927. 98% 98% 98% 
ST 83% 1 =. a & N W Ist 4s, 
eee Teer 87 S87 87 a¢ 
70 55 21 Mina ‘& St L con 5s...... 57 55 55 — 4 
23% 19 Do Ist & ref 4s, 1949. 17% 17 17 —1 
103 100 1 Do tat 7s, 1927. . : 2103 103 108 + % 
21 138% 2 Do ref é ext 5s, 1962..15 15 15 +1% 
103%, 10144 17 SP & S §S col trust 
64s, 1981 Re ES &% 
ST 83 20 Do temp 54s, é 
; 14 Do con 4s, 19: 
102% 100 2 Do ref 6s, 1946. 
100% % 3 Do con 5s, 1938. 99% 9% % 
‘ 99% 96% 2 Minn, S M & Atl 4s, '26. 99% 99% 99% % 
Sf 83%, 75%, 57 Mo, K & T Ist 4s, 1990.. 81% 80% 81% % 
87 78% 79 Do prior lien 5s, A, 62 85% 8414 85% + 1% 
72% 65 12 Do 4s, Ser B, 1962..... 70 68% 70 1 
162 94%, 21 Do 6s, Ser C, 1932..... 101% 100% 10 hn 
64% 51% 770 Do adj 5s, 1967........ 64% 68% 6444+ % 
91% 88 4 Mississippi Cent 5s, 1949. aod + % 
, 75%114 Mo Pac Ist & ref 5s, 65. 82% S81 82% + 1% 
; 100% 94 118 TD FR, Tee ccccsscsece 10 100 00 6m 
100 87% 87 Do Ist & ref 6s, 1949. 98% 97% 98% t 1% 
62% 51% 939 Do gen 4s, Rae 62% 66 62% 1% 
845, 74 4 Mob & Ohio gen 4s, 1938 8414 84 ee 
bs 101 94% 12 Do St L div 5s, 1927 -100% 100 100%+ 1% 
94% 89 36 Do St L & Cairo 4s,’ 31. 93%, +1 
984%, 95 110 Mont Power ref 5s, 1943. 98 97% 98 % 
’ 34% 86% 17 Mont Tram ref 5s, 1941.. 94% 94 9414 y 
80 676 2 Morris & Essex 3s, 2000 79 «77% 79 Y 
944%, 92 4 Mortgage Bond is, 1932. 94% 94% 94% F 
9644 92 2 Mutual Fuel Gas 5s..... 95% 95% 95% 
' 1022 99% 3 NASH, CHAT & ST 
TN ooo nice nes “102 101% ‘mgt 
63 53% 23 Nassau El 4s, ‘51, oor 81% -_ 61 
wt 82 53 Nat Acme 7%s, 1931. 
Lf 23 25 #65 Nat R R of Mex 
444s, 1926, assented 25 25 25 
102 99% 6 Nat ‘Tube Ist 5s, 1952. 101% 101% 101} ie % 
101% 97% 3&8 New Eng T&T ist 5s,’52.101 1 — 
3° 76% 3 N O Term Ist 4s, A, '53. 81% 81% or? + 1 
97% 935, 1 Newark Gas ~~ 1948.... 97% 97% 1¥ 
94% 92 5 Newport & Cin B 4%s, “45 93 nai 934+ % 
814 8 NO&N E ref 4%, '52.. 87 87 + 1K 
rot) 8% 25 N_O, ao 1 Ey ine 80. @ oh Ea +1 
99) w~O Do 5%s, 1954, wae oo — & 
92% 89 145 Do ist 5s, B, 1954..... 90 +1 
102% 100% 3 Do rr 101% 101% 101%. 
104 101, 3 N Y Air Brake 6s, '28..103% 103° 103. — % 
4 ae | 





Range, 1924 


High Low Sales 


1095 10314 498 
86 80% 90 
85% 28 
955% 276 
74 19 
87 2 
95% 8944 57 


Pe) 
eg 
& 
sc 
_ 
~ 


40 
75 69% 9 
103% 100% 25 
94 93 
9344 ROY, 
911%, 88 
9614 93% 591 
91 86% 108 
78% 73 6 
113% 109% 66 
102 14 
82% 26 
100% 96% 6 
97% «61 


99 
106% 103% 2: 
103% 99 10 


8714 19 
8014 118 
5% 80 


101% 104 
79% 26 
89% 1 
89%, 100 
94 8914 25 
105 101 11 
109%, 107% 37 
73% 68% 1 
99%, 98% 6 
110% 103% 3 
107 100% 8 
94 


1074 
87 


97% 
97 


104%, 99 
110% 197% 
110% 106% 59 


95 87% 16 
80 66% 1 
36%, 21 22 
99 91% 89 
81% T6 2 
92% 89% 2 
105% 99 8 
103% 99% 51 
6 9 6 
100% 91% 39 


8714 68% 175 


474 37 23 
102% 84% 5 
100 84% 30 
92 88% 1 
92% 86% 6 
101 95% 30 
= 6% 2 
91% 24 

105i “ee 15 
6 

58% 30% 2 
87 80% 7 
95% 84% 23 
107 =—103 3 
92% 88% 15 
110% 10614 6 
464%, 39 2 
103% 97 45 
97 96% 294 
105 77 405 
9: 93% 6 
122 106 Ot 


95% 87% 53 
88 123 


96% 93 7 
92 87% 7 
92 R4 4 
84 73% 48 
71% 60 9 
90% 75 5 
83% 74%4 40 
90 70 12 
8% 80K 4 
100 95%, 29 
93 83% 81 
85% 72 228 
81 74 12 
1 03% 4 
71% 65% 277 
87% 80% 21 
100 =—(987 3 
102% 985% 42 


Net 
High Low Last Ch'ge 






N Y Cent cv - 6s, '35.107% 10 107% ; 
Do con 4s, 1998........ 83% 83%+ % 
Do ref & ey 414s, 2013 89 oe $9 + % 
Do ref & imp 5s, 2013.. 99% 98% 99% + 
ey Se eer 11™% TT T%+T % 
Do deb 4s, 1942........ 91% 91% 91%+ 1% 
Do deb 43, 1934........ 9% $3% 95 + 4 
Do registered ......... 93% 93% 93% + 2% 
Do L §S col 3%s, 1998... 76 74% 7% — 2 
Do —— cama aan , 74% 74% + 

N Y, Chi & St L 6s,A,'31.103% 103% 10356 + F: 
Do Seb OE; WE cvccees 934 + 
i? + 2 eee 92% DIY oie _ "% 
Do registered ......... 91% 91% 91% 2% 
Do 5%s, 1974, tem..... 9 94% 9514 % 

N Y Conn R R 4s, '53. 91 8914 % 

N Y Dock 4s, 1951....... 784 77% 78% y 

N Y Edison ref Gas. "41.112% ua 112% — % 

N Y G, E L, H&P 5s,'48.101 100% = + 1% 
Do pur money 4s, °49.. 86 oe] 

N Y & Jersey 1st 5s, 1932.100% 10080 100% + % 

N Y,L E&W D & I 5s,'43 99% ets 

N Y,NH & H - 6s, "48 76%, TE 76 mi 
Do non-cv 3 1954... 51 51 51 oo 
Do cv 3%s, 1 56 canons 51% 51 51 - 
0 Th WOES cass enensce 86 «685% 86 +1 
Do Cons Ry 4s, 1955...53 53 53 —2 
Do deb 4s, 1957........ 464% 45% — + 1% 
Do non-cv deb 4s, 1955. 564% 56 
Do non-cv deb 4s, 1956. = t 5G} 4 ? 

N Y, O & W ref 4s, 1992. 65 66 +% 
Do gen 4s, 1955........ 6. 6 6 — % 
N Y Rys, Guar = = cfs 38% 38 — & 
a! adj inc 5s, 1942..... 4 3% 3% — % 
Do etfs of ly [a 4 3%° 4+ %&% 

N Y & Rich Gas 5s, . 99% 98% 99% + % 

N Y & Roch B’ch ds, 994 99% 9%4— % 

N Y State Ryscon 4s, 763 63% 62 63% .. 
NY Steam Cp Ist 6s, ’47 98% 97% i 

N S& gen 5s, 5 57% 57% — 2% 
Do ref 5s, 1937......... 64. «62% 64 — “IR 

N Y Tel gen 4%, 1939 96 9%%— 
Do deb s f 6s, 1949. . .-108 107% 108 %& 
Do ref 6s, 1941........ gO 106% 106% % 

N Y, W & Bos 44s, ' 52% % 

Niag F Pow Ist 5s, 30° "10114 tn i Ky 
Do Sa, 1062, reg.......- ‘ 
De Gip Tie cccecvcccccs 05% 195 108 a ~ 
Niag, L & O ref 6s, 1958.1031%4 102% 103% + % 

Norf So Ist & ref 5s,’61. 68% 68% 68% — “% 

Norf & Wn div 4s, “944. 89% 89% 89%4+ 2 
Do cons 4s, 1996....... 895% 89 895, ha 
Do registered ......... 89 88% 89 +2 
Do conv 6s, 1929...... 127% 126% 1264%— % 

Nor Am Edsn 6%s, B 101 100 101 %% 
ne | ra 96% 95% 96% ly 

Northern Ohio 5s, 1945.. 87% 875% 87% — % 

No Ohio T & L ref 6s, 47 90 88k 90 =F 

Nor Pac pr In 4s, 864% 854% 864+ % 
Do gen 3s, 2047........ oan 60% 61% - 1 
Do registered ......... 59 0559 ¢ 

Do ref & imp 6s, 2047. 108% 105% 106% + wy 
Do ref 4%s, 2047....... 85% 8544 95%4+ % 
Do ref & imp 5s, C,2047 95% 95144 954+ \% 
Do ref 5s, D, 2047.... 95% 95% 9546+ % 

Nor States P ref is, Vos. 94 93 9+ % 
Do Ist & ref 6s, B, "41.105 103%104 + % 

Nor’west Bell Tel 7s, '41.1094%108% 109 + % 

OGDEN & L CH 4s, ’48. 71% 71% 714—- % 

Ohio River Ist 5s, 1936. 9934 — % 

Ohio Pub Ser ref Tips, "46. 110% 110 1104+ % 
DO FOE TB, WRT eke sccc 107 — 107 

Ontario Trans 5s, 1945... 97 7 +h 

Oregon & Cal 5s, 1928. 101% 101% —_ + % 


43 98% 98% 98% — % 


: a 
98° + 
103% 104 


% 103" 104% 
83 
93 ee 
88% 89 + 


78% + % 
93 ; 
9814 + 
90 


Ont Pow N F s f 5s, 

Ore R R & Nav 4s, 1946. ag 

Ore S L ref 4s, 1929 
Do Ist con 5s, 1946.. 
Do gtd con 5s, 1946... 

Ore-W RR & N ref 4s,’61 83 

Otis Steel 8s, Ser A, ’41. aoe 
i}. | SO ae 


PACIFIC COAST Ist 5s a 
Pac G E gen & ref 5s,'42 93% 
> P & L Ist ref 5s, '30. 98% 
& Mo ist 4s, 1938... 90 — % 
T & T 1st 5s, 1937.. 99% 99% - 

Do ref Se, 1962........ 92% 92 92%+ 
Pan-Am P & T eq 30.105 104 105 + 
Park-Lex ieseua ‘gen 

965 97 


s f 6%s, 1953 ea 
Penn 4s, 1948............ 9% 90% — 
Do con 4%s, 984%, 98% — 
Do gen 4%%s, 93% 938%+ % 
Do gen , 102% 103 + 
Do 6s, 110 110 + % 
Do 7s, 109% 110 + 

People’s G 
ist & ref 5s, . 94%, 
Peoria & East Ist 4s, 79% 
35 
9654 


Do inc 4s, “ 
Pere Marq Ist 5s, 
Do ist 4s, 1956........ 
Phila, Balt & W 4s,'43. 
Do gen 5s, B, 
ie EC y: 10414 
Phila Co ref & col 6s,'44.102% 
Do cv deb 5s, 1938. 95 
Phila & Rdg Goal 5s, 1973 99%, 
Pierce-Arrow §&s, 1943... S6% 

Philippine Ry 4s, 1937. a. a 
Pierce Oil deb sf &s,'31. 994 
Pillsbury FM gold 6s,'43.100 99k — 

P, C, & St L gtd 4s, 

ME cn0stecece 92 92 92 + 
+ 


- 92% Sa 92% 
1008 100% 100% + 


10414 
2 joo * ; 
wing + 
30% 


47 +3 
99% — 





peepee 941%, 93% 





28... 100% 100% 100% — 
Pocah’ntas Con ost 5s, 87 944%, 93% 944% + 
P Rico Am Tob 8s,’31..105 105 105 F 
Portland Gen Elec 5s,"35 98% 98% PKH+ % 
Port Arthur C & D 6s,'53 96% 96% — 17 
Port Ry, Lt & P 5s, 1942. 84% 84% 84% .. 
Do ref 6 7 9+ &% 
ea | ere 10456 10414 104% — 
Pressed Steel Car 5s, °33. 914% 90% 90% .. 
Producers & Refs 8s, '31.109% 109% 109% + 
Prov Sec Co deb 4s, 1957 46% 46 46 + 
Pub Serv Pow 6s, 1948...103 1024103 + 
Pub Ser G & El was. 59. 97% 9 97 y% 
P Ser Cor NJ s f 5s,'50.105 104% 104% 
Do cfs of dep 4 96 
Punta Alegre Sug 7s,'37.109% 108% 108 — 
READING gen 4s, 1997.. 95 93% 85 + 1 
Rdg gen & r 4%s, 1997.. 93% 92% 
Rem Arms Ist és, 1937.. 94 9 
Rep 1&8 8s f 5s, 1940. .. 95% 95 
Do gen & ref 5%s, 1953. 91 % 91 
Rio Gr Junc Ist 4s, 1939. 91 91 
Rio Gr Wn Ist 4s, 1939.. 83% 80 
Do col tr 4s, 1949...... 69% 69% 
Robbins & Meyers 7s, '42 77 76% 
Rock I, Ark & La 4%8, "34 82 80 
Rogers-Brown ref 7s, '42 76 74% 
Rutland R R con 4148,'41 86 83% 
ST L, 1M &Sgconds,'31. 99% 99 
Do uni & r gold 4s, ‘29. igs 91 
Do Riv & Gulf 4s, 1933. 82' 
St L, R M & Pac 5s.'55.. o7% 5% + 2% 
St L & S F Ry genés, 31. = 105% 106i + \% 
St L-S F pr In 4s, 1950.. 7 69% oT % 
of 950 85% 85 Aoi 
Do gen Sa. TOBE Soksoce 99 98% 
Do prior lien 6s, C, '28.102% 101% 100% ase 





Range, 


High 
95 


81% 


1924 
Low Sales 
87% 131 
184 


ee 
ae 
Fs 


~ 
— 

roe 
wre 


gr res Peres TO) 


94% 2 
a 


83% 63 
78% : 


92 


wl 

ge 

Rr 

te 
WNW 
worl S-i-l 


pis pea 
OE ee 
D2 00 Cs ee 


8114 9 


99 












































Net 
High Low Last Ch'ge 

Do 5%s .. 98% 92% 938%+ % 

Do adj 79%, 80%+ % 

Do ir 734% 73%+ % 
StL sv 80% 814+ % 

Do 1 81% 82% + % 

Do 8454 874%+ 2% 
St Louis 59 50 +1 
SstP&K 78% 79%+ % 
St P M bs 4 98% I+ 1% 

Do con 933 "10714 107%, 107% 

Do t 4s, 1937... He 92% 93 + %& 

Do ce 1933 .. 9%— % 

Do M«¢ ent 5s, 1937. “19088 es — * ly 
St P East T Ry 4s" 47 88 614 
St P Un Dep 5s, 1972...100% 20% 100% + i% 
Saks & ¢ f 7s, 1942 2: .106 104% 106 + 1% 
San An & Ar Pass 4s, 43 7S 78%, 78% 

Scioto Vy & E 4s, 1948 pe 89144 8944+ 1% 

Do 4 , a6 a8 ht Ue 
San A Pub § rf 6s," 52. P 0% 1% WhH+ %& 
Seab & Roan Ist 5s, '26.100% 100% 100% F 
Seaboard A L gold 4s,'50 70% 70% 70% — 1% 

Do gold 4s 50, stpd... 71% 70% 71 + % 

pa 3, 1949 . 62% 60% 62% + 1% 
5g 56 my 554+ % 
n 945 R2 81% 81%+ % 
Sharon Stl Hoop &s, (104 102 104 +2 
Sheffield Farms 6%s, 43. 104% 104% 104%, 
Sierra & S F Pwr 5 “49. 87 87 Ww 
Sincla n Oil 7s, . 92 90k, ‘20% 1 

Do 6 B, 86 R5 85% VY 
Sinclair i Oo 25 "100% 100 100% + %& 

Do 6s, 192¢ ...100% 100 100% 
Sinclair } Line 5s, 42 84% 83% 84 
So Bell T 1941 .. 97% 97% 97T%4+ M% 
So Col Pw st 5s, A, 57. 91 91 91 - & 
So Car & 1 ext ». - 101 101 101 — 1% 
So Porto R §S col - 100% 101% — 1% 
S W Bel ‘el ref 5s,’54 96% 96 96%4+ %® 
So Pac ts, 1949 , , 85% 84 85% + 

Do registered . 82 82 82 - % 

Do $s, 1929 .. 9% 97 97%+ % 

Do « s, 1934 .---100 100 100 —1 

Do ref 4s, 1955 : |. 89% 88% 89% + % 
So Pac f Cal « 5s,'37.103 103 103 os 

Do S F Term 1950... 84% 34% 84%+4 % 
Southern R t "94. .101 99% 101 + 1% 

Do registered -.. 99% 99% 99% 

Do gen 4s, 195¢€ 74% 73% 74%+ % 

Do dev & g 6%s, A, "50. 106% 106%, 106% + % 

Do 6s, 1956 10254 102% 102% 

Do M & col 4s, 1938.. 82 81% + 1 
Stand Milling 5s, 1930... 99% 9914 50% — ¥ 
Stan E 6 33.100% 99% 100% + % 
Stl & T 51.106 105% 105% a 
Sug Est . 42 95 95 5 + & 
Syracu . 9814 98% 98%+ % 
TENN <¢ & 

RR | RRR 101% 101% 101% + % 
Tenr a8 % 28+ % 
Term 

195 83% + % 
Texas 99% + % 

Do L I 4 98 - iy 
Third . t { 94 — 1% 

Do ref 4s 1960 3 .. 57, 516% 5TA+ 1% 

Do adj inc 5s, 1960.... 53 50% 52 + 1% 
Tide Water Oil 6%4s, '31.1035% 103% 1034— % 
Toledo Edison 1st 7s, ’41.108% 108% 108% — % 
Tol, St L & W 3s, 1926 995% 99% — % 

Do 4 1DSO i. ccccccces 83%, 8&2 4+ % 
Tol & Ohik n gen 5s,'35 95 95 95 b i 15% 

Do Wn Div 5s, 1935.. 99 98% 99 + % 
Tol, Pe & W 4s, 1917 22% 22%, 22% 1% 
Tol Trac Lt & P 6s,'25. 100% 100% 100% =. 
Tor, Ham & Buff 4s,'46. 8444 84% 84%4— 1 
ULSTER 5s,'28. 97 9% 97 + } 
Union Bi Lg 5s,’42 92% 92 924% 1 
Union E 5s,'33 98% 98% 984+ % 

RO Ge, - BOER case cccene 99% 99% 99% - Vy 
Union O 31.100 99% 100 + 1% 
Union Pac 1947 93 91% 92%-+- % 

Do 4s 995% 99144 99%%,+ % 

Do ref 5s, 2008....... "105. 108% 105 + 1% 

Do ¢ 1928 .105 104%105 + % 

Do ist & ref 4s, 2008. 86% 85% 86%+ % 
Un Tank eqpt 7s,’30.10414 104% 104% + % 
Un Drug 4s, 1941....116 1154116 + % 
Un Fuel Gas sf 6s, A,’36 98% 98 984+ % 
Un Rys of St Lb 4s, 1934. 65% 65% 655% & 
Un Rit (Pitts) 5s, '26. 98% 98% 98%4+ % 

Do stamped BES 98% 9814 98% 1K, 
U S Hoffn Mach 8s, 32 110% 110% 110% 

U S Rubber ref 5s, 1947. 84% 83% 844+ 1% 

Do 74s, 1930 : 104% 108% 1044+ % 
U S Smelt 6s, 1926.. - 2 01% 100% 100% - 3% 
U S Steel 5s, 1963. ..104% 104% 1044 — % 

0 d A -104% 104% 104% 

{ K ealty és, *42 2 .102 101%101% + % 
Utah L & T 5s, 1944. 83% 83% 83% + % 
Utah Pwr & Lt Ist 5s, 44 91% 90% 914+ % 
Utica G&E reft&ext 58,57 98 98 98 
VA-CAR CHEM sf7sA’47 634% 62 62% 1 

Do ctfs leposit...... 62 » 60 +2 

o sta i ...-- 564 564% 56%— % 

o The Sk 

) 90% +3 
i. oR 

9%+ % 

ty 5: 962. . 5 95% + % 

Va R & F ist & ref 5s,'34 93% 93 93 — %&% 
Va S W con 5s, 1958..... 84% 83  84%-+ 1% 
WABASH RR ist 5s,’34.100% 100 100% — % 

Do 2d ids, 1939 93% 92% 93%+ 

Do term’ 4s, 1954... 75 74 75 +2 

Do Omaha Div 34s, 41 71 71 7i —1 
Ww orm r Sugar 7s, 1941. .101% 100% = _ % 

3, 1939 on 90% 91%4— % 
Westchi ster Ltg 5s,’ Here 99% 7m%+ 
Western Electric 5s, 1944 98% 97% 98% + % 
Weatherford M W & N 

Ist 5s 19 30) ‘ 93%, 93% oot ° 
Western Md 4s, 1952 64%, 63% ¥ + % 
West N Y¥ & Pa 5s, "37. 99% 99% go % 

Te G6; 1008 scccsccuscn Oe mom 79% — % 
Western Pac 5s, 1946.... 91 90% + % 

Do 6s, B, 1946........ LoL 100% 100% 4 
West Pa Pow 5s, 1946... 94% 93% 94% Te 

Do 7s, D, 1946........106% 106 106% oe 

Do 5 E, 1963 . 92% 92 92% le 

Do 5s, F, 195 100% 100%, 100% 

Do 6s, ¢ 1958 . 104% 103% 104 + % 
West Shore 4s, .... 338% 83 83% — % 
West Union col tr 5s,’38. 100% 100% 1004+ % 

Do fdg & r e 44s, "1950 95 95 M 

Do 6%, 1936 ......... 1 104%111 + % 
W’ house & M 7s, 1931. «108% 108% 108% + ™% 
W & LE ref 4%, 1966.. 66% 64 664+ 1% 

Do Wh a Dix 5s,'28.100 100 100 + % 

Do con 4s, 1949....... 71% 70% 714+ 1% 
Wickwire Spen Stl 7s, '35 71% 70% T1%+ 1 
Willys-Over sf 614s, 1933 9814 97% 98%+ % 
Wilkes & East 5s, 1942. 63 63 63 — % 
‘Wilson & Co ist 6s, 1941 8714 85 87% + 2% 

Do cv Gs, 1028......,- 47%, 44% AT + 2 

Do cv 7T%s, 1931..... 51 485% 51%+ 2% 
Win Rep Arms 7s, °41. 102. 101% 101% — % 
Wis Cent gen 4s, 1949.. 81% &1 81%+ % 
Y'STOWN S & T 6s, °43 95% 9% 95% + % 
eee ere - - $40,941,500 
Grand total REPOSE DS 4 69,662,900 
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Transactions on the New York Curb 








WEEK ENDED SATURDAY, SEPT. 20, 1924. 
rading by Days. 
T « by y Foreign 
Industrials Oils Mining Bonds Bon 
Monday 88,810 64.970 140,900 $851,000 $99,000 

Tuesday ...... 93,625 76,435 104,630 683,000 — 110,000 
Wednesday 126,215 85,865 112,100 730,000 243,000 
Thursday 122,205 92,520 187,610 690,000 $8,000 
Friday ...103.910 116,040 162,100 528,000 86,000 
Saturday . 70,215 51,500 41,200 311,000 62,000 

Petes ..oc 604,980 487,330 718,40 $3,793,000 $688, 000 
Cities Service scrip, $9,000. 
INDUSTRIALS. Ne 

High J Sales _ High Low Last Ch’ge 

1™ 1 "0 ACME COAL ... 1% 1 Ps % 
35% 22 100 Adirondack P & L.... 32 32 32 — 4% 
43% 14% 700 Allied Packers prior vt 10% 7 = = %y 
6% 1% 200 Do new . a 2 2 = 37 
73 10 Am ¢ *yanamid ‘pf... 77 a 7 + 3 
a 6 1,000 Amel Leather ae i m. p- 5M T 2 
so O80 3,200 Am For Pow, new, Ww 30 2 — 
7 43 3 #00 Am Gas & Elec, new.. 97 x 96%, ps 
w% 41 200 Do pf wee neteees 4% 44 . +t! 
4 s 1,600 Am I awalian S S.... 13 10% 13 + 2 

140% 117 11,940 Am Light & Traction. -138 130 «(137 Tes 
+m «fw, 400 Am Power & Light... .450 393% 450 +5 
49 3S 33,200 Do new, w i. 49 : 18% + Fs 
25 20% 100 Am Multigraph 20% 20 to 

™m™ % 200 Am Thread pf.......-- 4 4 BY _ i” 
8s 6% (0 Appalachian Power ... 17% a4 2 
2 16% 200 Archer Dan Midland... 21 21 1 — : 
76 «4&8 10 Armour Leather pf sas 4 2 — “% 
2% 1% 4,100 Atlantic Fruit & Sug.. 1% 1! _ -— 3s 
- we —_ 1% 
117 400 BORDEN CO .... 127™%% — 126 

”* oi 5,100 Bradley Firep’ f Prod.. .28 28 +.08 
BS : 600 Brit-Am Tob, coupon. 24% 3% 4 — % 
14% 300 Brooklyn City R R.... 9% 9% 9g — 714 

45 2.15) Burr Add Mach, new. + ti 63% 65% + 

101% YN 30 Do new pf.. _. 101 100% 101 <n 

2% 100 CAR LIGHT & POW.. od -60 60 +.10 
2 400 Central a Sug pf a mR a _- +3” 
: 25 2,700 Cent C rr ) . 
18% ion te ee 16% 10% 16% + 1% 
40 14 300 Checker ¢ ‘ab Mfe. ri "1 A. 3 3 os — ™% 
40g, 53% 700 Chi Nipple, A, new - "ye 
22%, 13% 2.000 Do B, ctfs.. 5 15% + 
37% 32 1,100 Childs Co, new .. 3 33M 34— % 
23% 16% 400 Cleveland Motors 19% 19% 19%+ if 
21 20 Colorado Power. 34% 34 4%+ M4 
11 56 2,500 Commonwealth Power 106% 100 — + 2 
2 800 ©=Do rights, w i......- ee 
1 ie ‘gee Do pf Camhaneenvenehs i 76 77 + % 
2 woe Gas of Balt, new, 
Te Eerste neces sans: 34 34 My 

p 20% 16,700 Continental Tobacco... 26% 2: 
rie =" 1,900 Cuba CO ..... eee ce eeee Bs) 53% 34 xs 

110 SS 300 DEL, L. & W COAL.. - 14 «110 : +7 

17% 100 Doehler Die Cast...... 17% 17%4— . 
1044 27,800 Dubilier Cond & Radio 5 51% 56% + : 
23 100 Dunhill Int ....... 2414 2416 2414 % 
1 700 Du Pont Motors....... “2M 1% 2% ™% 
12 1,700 Durant Motor .......- 18 4 18 1% 
2%, 36,300 Duz Co, Inc, C A, wi. 28% 2 28 1% 
53 36 2,440 EAST PENN ELEC. 33 47 52% + 4% 
102% 97 190 Elec Bond & Share pf. 101% 101 «101 wh 
32% 1,700 FEDERATED MET. wm BB 3344 — 1% 
00 3% 2,000 Film Insp M Co, Inc.. 8% 5 on — % 

482 410 50 Ford Motor of Can....456 455 455 : 
113% SOK 230 Foundation Co pf... ..110% 107% 110% 3 
17% 105 700 Frank S & Co pf, w i..105% 105 105% ly 
61 52 24,000 GEN MTR, new, w i.. 61% 59 HO% 1% 

gon” 257 5,470 Gillette Safety Razor - 300 280 20 t 1 
53 4 9,700 = now. a tasania . 53 40% S2% *w 
30% 24 1,500 Ginter Co ..........-- 2 2 : — 

125 7 1,900 Glen Alden Coal..... .125 tm 124% a 1% 
15% 13,600 Goodyear Tire & Rub.. 154 15 14%+ 1% 
S81 33 100 Grand 5-10 & 25e Stores 7 70 70 — 2% 

% «IK 100 D W Griffith, CI A... 1% 1% 1%4%— 2 
4 1 200 HALL SWITCH & SIG 4 4 4 : 
so” 13 19,300 Hazeltine Corp, w i... 29 26% 29 + 2% 
% «tI 7,500 Heyden Chem ........ 3M 25% + & 

44 17% 4,600 Hudson Co pf......... 44 42 42 -- % 
23 5,300 Hudson & Manhat RK KR 23% 22 22%— % 
iy 47 De ME OS a coseccccessees 6o oO 6 —2 
Hi, Hy 100 Hurley Machine Co.... 64% 64% t#% ; 

5 2 1,400 INTERCON RUBBER. 4 3% 3% =«C-« 
10% 8% 48,200 Inter-Ocean Radio .. 10% 8% 104+ 1% 
w% 7% ‘ ‘700 Jones (J. W.) Radio 

Mfg Co, Inc..... 84 Th 8% 
2 .% 1,500 K'ST’NE SOLETHER. 1% .90 1 

Ww . 1,000 LAKE TORP BOAT.. .15 .15 .15 an 
13 s* 100 Landover Holdg, Cl A. 10% 10% 10% + S| 
so 5,700 Lehigh Power Sec..... 89 81% 89 + 7% 
45 i 127,200 Lehigh V C cfs, ne 2 404 W%— % 
0 72 230 Do sales .......... 82 81% 81%+ % 
6 4 600 Libby, McN & L, new. 54% 5% 54% .. 
35%, 25 200 MENGLE co ... 34% 32% 4 +1 
s% 2 100 Mesabi Iron .......... 2% 2% my 
75 50 «2,470 Middle West Utilities. 75% 724 73%+1 
aS 8S Oe Me OO ecccese . 0% 06 %— 1% 
25% 18 1,400 Midvale Co ....... » a 23% 22 + %& 
92 38 430 Motor Prod, new 92 8 8 +9 
10% 7% 1,400 NAT'L DIST’L'RS PR 10% 77% 10 + % 
414 Hh 700 Natl Leather...... 3% 3% 34 — 

190 NS 20 Natl Powen & Lt. "186 3180 186 + 2% 

245 «151 1,020 Natl Tea Co, new...:.. 238 232% 235% + 5% 

11 108 600 N Y Telephone pf.. - 109 100% — % 
7 73% 4,600 Nickel Plate, new, w j. 73% 74%— % 
bs) 82 3,600 Do pf, wi...... oe &2 82%— % 
19 14% 2,000 aa S CORP ‘vot 

tr ctfs, w i... . 16% 15% 164-— % 
93 86% 100 Do Ser A, cum con 
De MP Betscaspccenes 89% 89% 894-1 

18 12 100 PAIGE DET M C.. 13% 13% 138%+ % 
Ss 800 Pathe Exc, Inc, Cl A.. 41 38% 41 rs 
26% 13 400 Peerles Truck & Motor 14 13% 14 — 3% 
199 26 1,400 Pines Winter Fr, CLA. 49 45 49 +4 
52 424%~—=C*«*i2:SY, 4 Pitts Ter B eel Co, w i. 48 44% 44%—-—3 
_— @ 1800-00 sf w i........... 8114 8214+ 2 
10% i 4/500 PittsaW Va ay rts,w i, 10 9% 9%— % 

14 «(1106 15 Procter & Gamble.....106 106 106 — 4 
46 ©=6©40% 2,600 Prophylactic Brush.w i 45 43% 444%— \% 
13% 10 100 Pyrene Mfg ..... .. 10% 10% 104-— %& 

3 %, 400 RADIO rr 4 ry ’ 
t 318 2,200 7 aaa 4s it in t ks 
‘ 19 1,300 a W f.ncces 24% 24 ost 1 % 

be Do new, pf, w i.....- 454 4% 454+ % 

0 900 Reo Motors ........... 6% 16% 16%— 

9 11,800 Rova Radio tr efs..... 16 134% 15% + 24 

% 16% 800 SILICIA GEL CORP, 

new vot tr ctfs...... 18 1 18 q 

161 «125 30 Singer Mfg............. ise” 157 thy 

w3 =f be Southern Cal Edison... 98 97% Y7%— % 

14% 104 > eee 4 104 104 ™% 
7) 08 17, 00 Southern Coal & Iron. 05) 4.05... 
2% 25 1,700 Standard Pub C1 A.... 25% 25% : a 
ng R 26200 Stuts Motor »...-... a oe 3a of 

8% 26, w nternational ... 31 + 2% 
ey 100 60 Swift & Co........... oot 104 100% + % 

42 17% 900 TENN | ELEC PWR... 39 _ 
ty 49°) ie So Repaemaech “ ort 67 ore Fe 





Range, 1924 


High Low Sales 


High 











Net 
Low Last Ch’ge 


1s, OS 800 Thompson (RE) Radio 
vot trust ctfs........ Ed 9 9 — % 
By 3h, 700 Tobacco Products Exp. % - 
bs) 42% 206 Todd Shipyards ...... 46 — % 
2t 1844 4,900 Tower Mfg Corp....... 24 19 22 + 2% 
63% 56 100 UNION CARB &€ C... 59% 5 2 g — 1% 
110 43 12,000 United Bak Corp...... 110 92% 104% +12 
102 85 BAD ED OF ncccaccogeceess 102 100 1 - 
41% 18), 1,800 United Gas & El, new. 31 27 23 —3 
824 73%) 100 United Gas Imp Co. - 82% 82% 82 t 1 
4544 30 5,490 United Lt & P, C 3 644 11 
5D 4 2,400 United Ret Candy Cl ‘A bs WH — 
30 «(384 1 United Shoe Mach..... 38%— 
27%, 25%4 _ ) aeHeeresss - 27% 27% 2%+1 
1% .o 400 US Pight & Heat.... .6 .61 .65 
o4% 14 89, -— by BAKING, B.. 34 30% 33% + 3% 
O14 70K 1.600 Do of ...........-... 91 al 
123 S2he a? DP A acesenqnecesans 123 117 #121 + 4 
30 13% 2,000 Ware Radio Corp..... 24% 2-— & 
400 6, = bord Power ...... 40% + 3% 
8 80 ff 2 eerie 8 85 % 
14 9 400 White. Rock Min Sp.. 12% 14 + 2% 
134 © 340. White Rock Min, new 
CES OH Gh hadcccccis 13% 12% 13%+1 
39% 17 00 YELLOW TAXI, N Y. 19% 18% 19%+ % 
STANDARD OIL SUBSIDIARIES. 
18 14% =1,200 ANGLO-AMERICAN.. 15 14% 144-—- % 
4% = 2% 600 Atlantic Lobos ........ 3 2, %— % 
16 6 Se TD OE accccccenscccee 9 9+ %* 
85% 51 720 BUCKEYE PIPE L... 62 53 62 + 8% 
20 114 100 CRESCENT PIPE . 1% 1% 1%4%— 
149 110%, 80 Cumberland Pipe Line.140 140 +1 
105 89 100 EUREKA PIPE LINE. 92 ‘= 91 +1 
69% 52 730 GALENA-SIGNAL . % 52 52% — 2% 
43% 34% 1,200 HUMBLE .............. 36 354% 35% + % 
161 120 60 ILLINOIS PIPE L....126 123 124 +1 
119 = OR 685 Imp Oil of Can, coup..105 104 104% 
100 = 66 820 Indiana Pipe Line .... 75 67 75 + ‘™% 
22% 16% 12,900 International Pet ..... 20% 19% 19% -— % 
162 122 110 MAGNOLIA PET .....131% 130 130 — 2 
25% 20% . NATIONAL TRANSIT tos 2% 21% + 
97 Hs 60 New York Transit..... 58% — 1 
107% 73 40 Northern Pipe Line.. ot 33 77 —1 
79% RAGED cccnsancccs soces 61 60 0 — & 
43 27 600 PENN-MEX FUEL.... 33% 32 3 an 
111 100 1,615 Prairie Pipe Line...... “1105% 102% 105 2% 
269 194% «2,430 Prairie Oil & Gas...... 210 204% 207% 1% 
171 (117 150 SOUTH PA OIL....... 137% 134 134 — 3 
100 86 200 South Pipe Line ...... 90 86 89 +1 
89 76% 40 Southwest Pa Pipe L.. 77 — 3% 
230 175 pS Rares - 181 181%— 3% 
54% 14,500 Standard Oil of Ind.... 5 £ — \% 
50% 32% 1, 100 Standard Oil of Kan. . —1 
120 101 2,000 Standard Oil of Ky.. "114-113 113% % 
198 160 Standard Oil of _ --244 240 243 t 3 
48 37% 5,000 Standard Oil of N 40% 39 39%-— % 
336 «6275 180 Standard Oil of Ohio. :300 289 297%+ 7% 
81 34 10 Swan & Finch ......... 42 42 42 —1 
6944 56% 14,900 VACUUM OIL ........ 68% 66% 68%+4 1 
MISCELLANEOUS OILS 
7 4% 200 ARK NAT GAS ....... % Ps 
8% 8% 100 Atlantic Pete, old ..... se 8% a o« 
8 Ol 4,000 BIG INDIAN ......... oO Oo Oo —8 
1% .75 200 Boston-Wyoming ...... .85 .85 .85 +.03 
36% 32 200 British-American ..... 35% 34% 34%+ % 
6% 3 1,100 CARIB SYNDICATE.. 3%. 3% 3 
155 =132 480 Cities Service ........ 143 142 148 — 
76% 67% 900 Re ereeeers: 76% 7 —- %& 
™ 6% eS 7 f peers ™ THK Re 
71% 4 Se Se Me kc cc aesccan 71% LL 71% + 4% 
73 70 $4,000 Do C, scrip.......... 70 70 = 
os 77 $9,000 Do com scrip........ 83 a2 82 —1 
16 13 700 _Do bankers’ shares... 14% 14% 1 — & 
1 .2 100 Columbian Syndicate... 55 .55 55 +.05 
9% 2% 16,800 Creole Syndicate ..... 8% =S ale 
-144 «(OS 9,000 ENGINEERS PETR.. .06 .05 = .05 on 
19 .@2 REE EEEED  wnanwesnssdnas cea oo 0 4 —.01 
60 .12 12,000 FEDERAL ........... -42 35 .35 —.06 . 
5% 1% 200 GILLILAND v t ctfs.. 3% 35 3%— % 
65 56 3,200 Gulf Oil of Pa......... 59% 59% soe — \y 
OF O01 67,000 HUDSON ............. -03 .01 .02 
5% 2% 18,500 LAGO PETE ......... 4% 4 4— 
ly, .01 155,000 Latin American ...... 06 08 .06 +.03 
3% 1 100 MARINE OIL ........ 1 1 1 —2 
4% 2 100 Marland Oil of Mex. 2% Mm Mm— 
1% .55 100 Mexican Panuco ...... 59° 5 9 +.03 
30 07 1,000 Mexico ... con. «ae «ln . 
19% 16 9,500 Mountain Producers. -. 19% 18 isk%+ % 
14 9% 17,600 Mutual Oil v t c...... 11% 10% 10%— % 
Ge 7% 200 NEW BEDFORD 4% 4% 4% ~.«. 
44 20 700 New England Fuel “Oil. 27 23 24 — 3% 
10 3% 600 New Mexico Land. . BF % WH— & 
14 Rly 100 New York ......... 9 9+ & 
16 .06 1,000 Noble Oil & Gas...... 06 .06 —.01 
16% 12% 6,400 PENNOCK OIL 15% 164— % 
.20 20,000 Penn Beaver .......... -20 .25 —.06 
7™ %4 2,700 Pierce Pete, w i...... 6% — 1% 
15% 4% 100 Pond Crk Pocohontas. 14% 14 144— % 
ty, 5% 8,500 RED BANK .......... 44% 40% 444+ 1% 
2% 7,700 Royal Can sub........ ™% Fe — ¥& 
Hy} 3K Bee ees GOD ccocccccces Be 3% — & 
10% T% 600 SALT CREEK CON. ™ on owt oe 
26% 19% 9,500 Salt Creek Prod 25 1% 
2% .80 100 Sapulpa Me oR od" 
-2 .12 15,000 Sunstar 12 1 m 
139 132 1,800 UN OIL OF CAL,D,wi.132% 132 132 — % 
.30 11 2,000 WESTERN STATES..11 .11 .11 —.01 
&! 4% 1,400 Wilcox Oi] & Gas..... % 4% %— & 
19% 7 3,200 Woodley Pet ......... il 10 ll + & 
14 .05 3,000 “Y¥"" OIL & GAS..... 6 06 .o% — 01 
MINING 
1% .25 100 AM EXPLORATION. »  .3O —.25 
12 .04 4,000 Ariz Globe Cop....... 04 .04 —.02 
55 .10 2,000 BUTTE & WEST..... . 15.15 +.01 
4 1% 9400 CANARIO COPPER... 4 amy «64 oe 
4 1 200 Cont Mines ........... 2% Mm OM] 
09 .05 = Cons Nev-Utah ...... 06 .06 .06 
4+ 1% 000 Cons Copper, new. 3% 2” Fe — -- 
-70 .10 ? “O00 Cortez Silver ......... Me -14 ” " 
44 3% 300 Cresson Cons Gold. 3% 
™ 1 100 Crown King Cons, Ine 1% 1% — 
-7%5 .44 1,000 Crown Reserve ....... 44 “a” “4 — at’ 
-22 .04 14,000 DIAMF’D B B (reorg) .19 .15 .17 —.02 
07 .02 6,000 Divide Ext ........... 0 .05 .05 we 
23% 6 1,400 ENGINEERS GOLD.. 14% 13% 14% t 1% 
15 .04 10,000 Eureka-Croesus ...... 08 .06 .08 
-66 .52 100 GADSDEN COP ...... 52 .52 .52 —.14 
-07 .04 2,000 Golfield Cons ......... 06 .06 .0 01 
OS .01 22,000 Goldfield Deep ....... 03 .02 .03 01 
42 «408 12,000 Goldfield Flor ........ 10 .08 6.08 —.02 
-12 .02 3,000 Zone Divide..... 0 .0 .08 —.O1 
-6 .02 1,000 Great Bend ........... 02 .02 .02 —.01 
6 01 8,000 HARD SHELL ..... - 02 .01 .02 es 
-26 .02 17,000 Harmill Divide ...... ae 0 — 01 








Range, 1924 Net 
High Low Sales High lew Last Ch’ge 
“ae 15 9, = Hawthorne ........... 23 “ 
Say, Ff PN acebedcteccecseed 9 % ae 
14% 11 1 400 Hollinger Gold Mines.. 145% 14 14% > a 
3 1% 1,400 Howe Sound ......... 2 2% %WmM-— \&% 
-07 4,000 Hilltop-Nev .......... 02 .02 .02 * 
-18 6 27,000 IND’P’DENCE LEAD..11 .10 .11 
2 .76 300 JEROME VERD DEV. 1% 1 1—- % 
0% = DO aa 86 5 .60 7 
08 . 11,000 Jim Butler Tonopah... .09 .07 .08 : 
aR 1 16,400 KAY COPPER ........ 1 l% I1%-— & 
1% 700 Kerr Lake ............ i 1% I%+ % 
-12 .0 16,000 LOMA PRIEPA ..:....11- .07 .08 +.03 
-09 Ol 1,000 Lone Star Cons... - 68 05 .5 +.01 
-68 .35 13,100 Lorraine Silver S...... -68 .65. .68 +.01 
2% 1% 100 MASON VALLBY .... 1% -1% 1% — 
S 5,000 McKinley-Darragh .....11. .10 ae 5.01" 
-0 .01 11,000 McNamara Cres Dev.. .05 .04 .04 ion 
12 .O1 13,000 McNamara M&M.....09 (08 108 —.02 
14 «05 1,000 NATIONAL TIN ..... 06 .06 .06 no 
45 05 8,000 Nevada Hills .......... 33° 431 = .33 nye 
14 —(i«w 1,000 Nevada Ophir ..... vere OF .05: 8 —.03 
170% 134% 10 New Jersey Zinc ...... 160 160... 160 +2 
- 15 .- 15 —.04 


35 .05 4,000 New York ponenatne. 
64 Min 


% %%% 1,500 Nipissing Mines ...... 
1% -65 9,300 OHIO COPPER ees eacs 
67 = .16 1,880 PARMAC PORCU 


‘74 (30 8,800 Plymouth Lead.... 











2% 1% 900 Premier Gold ......... “Sere 
33.10 1,000 RAY FIBRCULES - sige... <2 —+@ 
-05 .01 17,000 Red Hill Florence,.....04 .03 .03 op 
% 21 7,100 Red Warrior .......... 50 43 .50 +.10 
-28 .02 39,000 Reorgan Div Ann. .-28 .24 .28 +.02 
2 1 4,800 Rocky Mtn Sm & Ref. - 1% 1% -1%+ & 
1% 1 _ i i gpa weoo: Be An ' 
-066 O01 37,000 SILVER DALE ...... 06 ..03 0 ++.02 
08 01 8,000 wy’ Hon M&D.... 02 .01 02 +.01 
4% 2% 7,900S A Gold & Plat....... ‘ 4%+ 1% 
-10 .02 9,000 Spear Head Gold .....: . 7. .06 06 01 
-75 .46 500 TONOPTH BELMONT .60 .60. .60 —.03 
-40 = =6.17 4,000 Tonopah Div ...... ee a .26 os 
3% 1% 6,500 Tonopah Extension .... 3% 3K+ 
2% 1% 5,700 Tonopah Mining .... 2 2— & 
-09 .03 3,000 Tri-Bullion Smelting OF .07 ata 
-80 .25 12,100 Trinity Copper ...... ° 52 52 —.04 
30% 21% 400 UNITED VERDE EXT 28 26 2a-— & 
-20 = .10 * a s Cm BOD <ccccces 15 .16 —.01 
2% .60 SO ae Thy 1% 1%+ % 
3% 1% ‘7: eae ditivirminnse 3 3 3 xa 
1% 1 3,800 Wenden Copper ....... 1% 1% 1% .. 
-33 = =.02 55,000 West End ne.» 31° 24 .2 —.0 
-86 .30 1, 700 West End Cons ...... 7% .71 .71 —.t6 
2 & 2,000 White Caps Mining.....08 .07 .08 +.03 
BONDS (In $1,000 tots 
72 48% 20 Allied Packers 6s......... 71% 70 70 —1% 
86 57 65 Dos f 8s, 1939 -. 8% & 35% &% 
107% 105% 11 Aluminum Co 7s, 1933.. 1107 1064107 + % 
103% 101% 19 Do 7s, 1925.............. 103% 10214 102% — 
1% 94 98 Am Gas & Ele¢ 6s, B, 2014 95% 95% % at & 
96 95% 12 Do 6s, 2014, w i. PERE % 
107% 101 13 Am Ice’ 7s Do, "24, w i. 103% ue 103% + 1% 
95  $4% 32 Am Power & Li 6s 2016.. 94% 1, a 
94% 94 23 Do war’nts attached, old. 94% oa 9414 4 
100% 98% 18 Am Rolling Mills 6s, 1938. 100A 100% 100% b 
99 73 H Am Sumatra seb Tis, 81% 1 
103% 101% 4Am Thread 6s, 1928....... om 18% 103% + 
104 101 8 Anaconda 6s, 1929......... 103% 103% 103%+ % 
1 101 17 Anglo-American Oil 7%s. . .102% 102 “= 7 
93% 71% 50 Assoc Hardware 6%s, 1933. oe 84% 85 — 1% 
61 42 40 Atl, G & WI col tr 5s, '59 56% 56 56% + % 
36 p-4) 1 Atl Fruit & Sug 8s, w i... 26 26 % +1 
98% | al Balt & Ohio og 1948, _* i.. 985% 98% 98%— % 
101 2 Beaverbo OF Ts, 1942.:..101 101. 101 + \% 
_- { YY eer 79 8 iS —1 
104 102% 24 Bethichems St Steel 7s, 1935. .103% 108 103%, + % 
101 17 Can Nat Rys 5s, 1925..... 101 00% 101 + % 
Bee Bee Se Fie ccc ccccesccs 111 «=6110% 111 és 
96 95% 10 Do 4%s, 1954, wi........ 95 4 95%— % 
104% 101% 16 Childs Co 6s, 1929, w i... .10344 103% 103% : 
101 97% 13 Chi, RI & Pac 5%s, 1926..101% 1004 101K + % 
98 89. 18 Cities Service 7s, C, 1966... 97% 97% 97% 
97% 87% 35 De 7s, > Oss Macvks th 96% 96 064%— % 
107 107 2 Do 8s aera igi :107)—:107 ; 
102. 97 $ Cons Gas EL & P of Bali 
 ” Retteieapiiiepaneepsey 102, 161% 102 + % 
105% 101% 18 Do 6s, A, 1949........... 104% 104%, 104%4— % 
08% 1064 5 Do i Mie scennens 1 1 108% + %&% 
97 «+ 68 6 Cons Textile 8s, 1941...... 4 77% 73% — 2% 
107 «(106 5 Cuban Tel Ist lien & ref 
mtg g b i «3 CO 10086 10614 a t % 
&S S1% 14 Cudahy Packing oe 1937 86% % 
10358 99 = Deere & Co 7%s, 1931...... “103% 1 103 ‘ 
103% 28 Detroit City Gas te, wt 47.1025 102 1024%— % 
100% 1 36 Detroit Edison 6s, 1932... .10% 107% 1088 +1 
9% 90 #=‘5S5 Dunlop Tire & Rub of Am 
7s, Series A, 1942........ 95 93% 95.+1 
101% 97% 15 Federal Sugar 6s, 1933....101144 101 101% . 
101 33 Federal Metals Corp 7s, "39.100 99% 100 uy 
101% 1 = Fisher Body 6s, 1925...... 101% 101% 101% ‘ 
102 Sy Uk Menccenccosnes 102% 102% ti ; 
102% Te sae 1 102 102 Jn, 
102% 97%, 0 ER scdccsiesoncns 102% 101% 102% t % 
106 «104 6 Galena ‘Signal i ee 105% 105% 105% ‘ 
100% 94% = Gair (Robt) — mtg 7s,'37. 99% 9914 
101 94 36 Gen Pete 6s, 1928.......... 100% 1 100%— % 
105% 102 14 Gen Asph alt as. Bee cose 10542 105% 105% ~C«#:«j 
108%, 105% 2Grand Trunk 6%4s......... 108 107% 107% — % 
98% O44 tw FR 1937.... 98% 97% 98 ve 
1 99 8 Hood Rubber 7s, 1936..... — aon — + & 
1 92% 141 Int Match Co 6%, 1943....100% 98 100% + 2% 
102% 100% 14 Kan City Term 5As, 1926. 110214 = 102% + % 
107 103 80 Kennecott Copper 7s...... 1 106% 106% =«—.«. 
101% %6 4 —— Pwr Sec 6s, 1927. .1¢ 100%, 100% — %& 
1 wy 70 Leh ‘al RR 5s, 2003, w i.. 99% 99 9% — % 
101% 95% 20 Lehigh Valley Harbor Term 
Ry Co 5s, 1954........... 100% 100% 100%+ 
101 MH 10 Libby, McN & Libby 7s...1004100 100 , 
105% 102% 2 Liggett- Winchester 7s, °42.1 105% 1054 ~—=Ci«jt jw 
100% 9% 10 Manitoba Pwr 7s, 1941. I 99% 100%+ % 
100%, 99%4 1 Missouri Pac 5s, 1927, w i. 99% 99% 99%+ Kk 
100% 92 28 Morris & C 0 Tis Pree 99 99%4+ % 
91% 16 Motor Prod “6s is, “43, new... 99 96% 9 +3 
96 85 43 Nat’l Distill Prod = 1930. 96 93 9% + % 
101% 92% 56 National Leather &s....... Dy 101 101 i 
88 78 30 New Orleans i “+ _ 86% 86% 86%+ % 
102% 101% 8 Northern Cent Ry 5s, 
ME BW Cid cccccccoss "101% 101% 101% — % 
104% 98 40 Northern States Pwr conv 
Rtas aaah 102% 101% 1014— % 
98 96% 89 Do 6%s, gn, 1933........ 97 97% + & 
90 84% § Ohio Power 5s, ‘52, Ser B. 88 87 8&8 + % 
96% 87144 13 Penn Pwr & Lt 5s, B, 1952 92% 92% 924, — — ¥ 
97 & 3 Park & Tilford 6s, 1936 - 95% 95% 9%— &% 
103% 98% 3 Phila Elec 5%s, 1953...... 103% 103% 103%+ % 
ee eB I Bieccecccccecses 107 1 107 + % 
104 23 Do Sys, 1947............ 103% 103% 108%+ % 
104 100 9 Phillips Pete 7%s, 1931, 
without warrants ....... 104 102%.104 + 1% 
108%, 101 39 Public Service Ea ow J 7% 
id bende. pe danege 108 108 108 eh 
97 S = me Ce i cndencecncane 95 oo = 4 
oat ies” re Oil Oe. i FE 955% + 
1 102 3 edicen M a 7g, '31.104 1 103% t Fe 
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‘ . 924 Net 
Range, 1924 Net Range, 192 Net | Range, 1924 _ ’ : Net 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch ge | High Low Sales a eS High Low Last Ch’'ge 
101% 99 2& Solvay & Co 6s, 1934...... 101 100% 101 es | 9554 oa 151 fat oa os o —_ ak ead ‘ 94% 94 94%+ % 100 =699%4 182 4 Bas k of Japan is, 00% 90% o0%-+- % 
102% 100% 59 Skelly Oil 6%s, '27, w i...10144 100% 100% — 1 98% % 28 Union Elec Lt & Power o "7 4 3 _ _ 1927, en issu ercces ODY ie, a+ 
102% 97 P 20 Sloss-Sheffield S & I ts,’29.101% 101% 101% — % | Illinois 5%s, 1954......... 8 97% 9 + % | 100% 89% 36 King of N th 6s, ; -“ . 965% 96% 96% 
100% 96 505 Standard Gas & Elec 6%s, 109 105% 4Un Ry of Hav 7s, 1936..107 1064107 +1 | 85% 85 60 Lower Aust’'n Hydro Ele« se ae se a 
O54, Wi ....-....esees, 10014 ors 100% + % | 102 100% 3 Un Oil of Cal 6s, B, 1926..101% iad it 3” as a sone ag'” 648, 4.W i 85% 85 54 4 
93% | 3 Southern Cai Edison 5s,'44 92 91% % | 70% 30 2Uno Oil ee Se, 1981..... = |; 98 92% 54 ky eh a a 
109% 1054 7 Standard Oil N Y 6%s, °33.107% 107% 107% — % 108 106 28 Vacuum Oil 7s............ 108 106%, + *% Ds is 1954, ¥ : sa ts * sole +. oe 
102% 100%, 4 Do 7s, 1925.............: 101% 100% 101% + % | 104% 100% 39 Webster Mills eas, 1933. . Brith 102% 103% + | TO% aa 4 Polish G is, 194 ao wes 
106) =6102% 18 Do is, ere 103% 103% 103% + % | FOREIGN BONDS | 00 97% 8 Rep of Per 1 8 oe . 4 = 
106 i% 105 4 Do is,  eieiaepatnn 106 105% 105% — 54 4 Z By : c . 21 Mo 94 13 Russiz an Go ; os 1919 a +4 5s _ : 
107% 105% 10 Do 7s, 1929......... -106% 106 106% . | 36 23% (2¥French 4s, 1043............ 31 31 «631 —2 21% 9% 14 » esr a is : Fs 
1 105 SB Be DA Bie ccccccccs 107 106% 106% — % 93 91% 97 Great Can Elec Pwr Diado | 20% { 2 .: 1s 1% 14% | . 
ooo §=6106 ; ee “iD eee 106% 106% 106% — % Deuryoku Kabushiki Ka- ” | 2 aes ** saaae woe woe & 
103 100 1 Sun Oli 7s, 1931........... 102% 102% 102% — % lisha 7s, Ser A, '44, wi.. 92 91% 92 ee 100% 78 : 5s, 1 ++. 101 101% eo 
101% 2 Sun Oil 6s, 1929........... 101% 101% 101% + % | 96%4 94% 98 Int Mtg Bank of Finland. 95% 94% 94%+ % | 102 q 5s, 1929 .102 < 
Continued frem Page 297. | Pe- Pay- Books Pe- Pay- Books _ bars _ Books 
ad - i Company. Rate. riod. able. Close. Company. Rate.riod. able. Close. ( on par tate. riod able ( tose. 
_— ‘ Besse | pelé G.) Patties of... 1% 6 On ......~ Jordan Motor .......... 75e Q Sep. 30 Sep. 15 | Radio Corp. of Am. pf.. 1% Q Oct. 1 Sep. 5 
nanny: as os ee | oan. Comet of....... 1% Q Oct. 1 Sep. 18 Seb MR es ec snceecceenl 1% Q Sep. 30 Sep. 15 | Railway Steel Spring... 2 Q Sep! 3 Sep. 1 
Am. Woolen pf......... 1% Q Oct. 15 Sep. 15 | hom, Glass com. & pf..1% Q Oct. 1 Sep. 15 | Kaufmann Dept. St. pf$1.75 Q Oct. 1 Sep. 20 | Re Silk H Mills..75¢ Q Oct. 1 Sep. 20 
Armgton: lis ...-. +2 . oon. : One | Douglas-Pectin Corp....25¢ Q Sep. 30 Aug. 30 | Kaynee pf. ............. 1% Q Oct. 1 Sep. 20 | Re St 1% Q Oct. 1 Sep. 20 
Armour & Co. of Ill. pf. 1% Q Oct. 1 Sep. 15 | Du P. (E.1.) de N. & Co. | Kayser (Julius) & Co. pf 2 Q Oct. 1 Sep. 25 | Remington A j 1% Q Oct. 1 Sep. 20 
Be af Del. 9f........+. ddd nagh ail Ma ee 1% Q Oct. 25 *Oct. 10 | Kelley Island L. & Trs...2 Q Oct. 1 Sep. 20 | Rem, Type, ist pf. 1% Q Oct. 1 Sep. 20 
Sy Cone = SOs. § OF on F. Gt Gh Bie. 1% Q Nov. 1 *Oct. 20 | King Philip Mills........ 1% Q Oct. 1 *Sep. 20 Do Ist pf., Series S 1% Q Oct. 1 Sep. 20 
DO PE. .000-- 020-000. mS Oce 1 Sp. 8 MOTE, <cxschscatoatoe: 1% Q Nov. 1 *Oct. 20 | Kennecott Copper Corp..75c Q Oct. 1 Sep. 5 | Reo Mot Ise Q Oct. 1 Sep. 1: 
mpperete ee Conete ot.. Me Q Ves, 6 =~ 1 | Eagie-Pilcher Lead pf... 1% Q Oct. 15 *Oct. 4 | Kerr Lake Mines....... 12%c Q Oct. 15 *Oct. 1 Dx 35e Ex. Oct. 1 Sep. 15 
Seow. Intectetals pt... 3 ? > oe — ree Eagle Warehouse & Stor. 1% Q Oct. 1 Sep. 26 Kirshbaum (A. B.) pf... 1% Q Oct. 1 *Sep. 20 Renfrew M % Q Oct. 1 Sep. 20 
ae & See OF. --+>-- 1% Q Oct. 3 Sep. 15 | Eastern Rolling Mill.....$1 — Oct. 1 Sep. 15 | Kresge Dept. Stores pf.. 2 Q Oct. 1 Sep. 19 | Reynolds (I The Q Oct. 1 Sep, 
Austin, Nichols & Co. pf 1% Q Nov. 1 Oct. . | Be wt. 5... ; .2 Q Oct. 1 Sep. 15 | Kress (S. H.) Co. pf.... 1% Q Oct. 1 Sep. 20 Do } We Q Oct. 1 Sep. 
a eee. See. Oe. 2 GS Se. F e- > | masten GG. b. 260 SEG8N8 @ Cat. 1 Gop. 98 | Gammeniife Ge. ......... 1% Q Oct. 2 Sep.17 | De $1.75 Q Oct. 1 Sep. 18 
Bek. Brick lst pt....... 8 <l--cortgial _ = ef Beer rer Ske Q Oct. 15 Oct. 3 OO |) ee - 2% Q Oct. 1 Sep. 19 Rice-St i% Q Oct. 1 Sep. 2 
Euenet Teather pt...... ee ee | Edmunds & Jones.......50c Q Oct. 1 Sep. 20 | Leader Filling Sta., Cl.A.0c Q Oct. 1 Sep. 25 Do Is 1% Q Oct. 1 Sep. 25 
Barahart Bros. & Spin- . se Meee, 2. ae Shoe | ee 2 Q Oct. 1 Sep. 25 | Royal Bak 2 Q Sep. 90 Bep. 15 
dler Ist & 2d pi Ph Le engl ae a a ee ese 1% Q Oct. 1 Sep. 20 | Lehigh Valley Coal 8. .$2 @ Oct. 1 Sep 11 Do | 1% Q Sep. 30 Sep. 15 
renee sarnge — @ - s —_ wa | Edwards (Wm.) pf...... 1% Q Oct. 1 Sep. 20 | Leverich Realty.. 5 — Sep. 21 Sep. 15 Sate I 2 Q Oct. 3 Sep. 18 
Bayuk Cigars ist pf.... 1% Q Oct. 15 Sep. 0 | oo one (O.) &@ Br. pf. 1% Q Oct. 1 Sep. 20 | Do pf............ -seeee 3% — Sep. 21° Sep. 15 | St. L., R. M % Q Bep. 30 *Sep. 15 
Be cone, 28) pt... ‘ie ook - re | Electric Auto Lite pf...$1.50 Q Oct. 1 Sep. 16 | Library Bureau.......... 1% Q Oct 1 Sep. 20 St. M 1.50 Q Sep. 29 wep. ed 
eee eerese sors 2 OM. SS |  ceneiier & Me M058 @ Ost. St. Gee. 8) | We ...<.<..0s000c:...0.. 2 Ex. Oct. 1 Sep. 20 | Salt Creel Oil..15e Q Oct. 1 Sep. 20 
Beatrice Creamery 2% Q Oct. 1 Sep. 20 | AG aE ois ikea heen 1% Q Oct. 24 Sep. 20 | Do oa -- 2 Q Oct. 1 Sep. 20 Schulte Ret es pf. 2 Q Oct. 1 *Sep. 15 
sash ge -sooo MG @ Get. 1 Sep. 2 | muse, Giesege Mat, com. Liggett & M. Tob. pf... 1% Q Oct. 1 Sep. 1% Do pt 2 Q Jan. 1 "Dec. 16 
Beech-Nut Packing .....60¢ Q Oct, 10 *Oct. Se Me tgce sted $1 Q Oct. 1 *Sep. 19 | Loew's, Inc. ........... 50c Q Sep. 30 Sep. 13 | Sears, Roe. & pf... 1% Q Oct. 1° Sep. 17 
Belgo-Can. Paper pf.... 1% Q Oct. 1 Sep. 12 Elec. Vacuum Cleaner pf. 1% Q Oct. 1 Sep. 24 | Loose-Wiles 1st pf......81.75 Q Oct. 1 Sep. 18 Shawmut Mfg 1% Q Sep. 30 Sep. 20 
Beasemer Liméstone & P oo | Elyria Iron & Steel pf... 1% Q Oct. 1 *Sep. 22 | Do 2d pf...........0064 $1.75 Q Nov. 1 Oct. 18 | Do pf. 1% Q Bep. 30 Sep. 20 
ewes Aassscesees SE SE OM, fF — | Emerson Elec. Mfg. pf.. 1% Q Oct. 1 Sep. 20 | Ludlum Steel............50e Q Oct. 1 *Sep. 20 Shell Unk n i 25 Q Sep. 30 Sep. 8 
me & Sen pt...... oo 5 oS Empire Safe Deposit.... 1% Q Sep. 29 Sep. 24 | McAndrews & Forbes... 2% Q Oct. 15 Sep. 30 Sherwin-Wi 1% Q Bep. 30 Sep. 15 
Bethichem Gtocl 1% g€.. 25 @ Ost. 1 “Sep. 8 | Endicott-Johnson ane ee ee ree 1% Q Oct. 15 Sep. 30 Do pf % Q Bep. 30 Sep. 15 
Be BER BE>sennceossenee 7 om fe oi) TO ME cvewsenesas Oct. 1 Sep. 20.| Macy (R. H.) Co. pf.... 1% Q Nov. 1 *Oct. 11 Sliver King Mines...15¢ Q Oct. 1 Sep. 4 
— a 1 Oct. 1 *Sep. 12 | Fairbanks-Morse .. d Sep. 30 Sep. 15 BE SE ssw tccnacece 2c Q Sep. 30 Sep. 23 crag ge = — b po ~ 
a a RO Vesgx in 3 one 1 *Sep °9 | Famous Players- Rese. = @ Cee. 2 ie eet TR ki cdsascsesacdanes 1% Q Sep. 30 Sep. 20 Bt ger Mi * Q Sep sep 
oo pre : 4a} F Jov | Mack Truck 1.50 Q Sep. 30 Sep. 15 | Sloss-Shet $1.75 Q Oct. 1 Sep. 20 
Borden Co. pf 1% Q Dec. 15 Dec. 1 | Fam. Players-Lasky pf..2 Q Nov. 1 Oct. 19 oe a . osaveews = —% non on. 5 aaa mau 3 ace 
“kote * amie 4 i , ‘ | . Pow cccecs ° - 15 a) orto R. Suga lly - 
Borg & Beck. .....50e Q Oct. 1 Sep. 20 | Federal Motor Truck... Q Oct. 1 Sep. 20 | Siaiiieane (H.R.) & Co.pf 1% Q Oct. 1 Sep. 22 Do pf 2 Q Oct. 1 Sep. 10 
Bridgeport Machine pf..§$1.75 Q Oct. 1 Sep. 20 | Fidelity & Dep., Balt.... Q Sep. 30 Sep. 19 | Manchester Cotton Mills 3 2 Oot , sSep. 10 SW. Pa. Pipe I $ = 68. 1 be. 
es iow . 36lc . 5 . 5 Mi  <becksasdcsbeneeuke ox. ° Sep. ‘ = = nc > *¢ 5 
B.-Am. Tob. preference. 24% — Sep. 30 Coup. 42 Fin. Co. of Am. (Balt.).564c Q i - _ 7 | Manning, Max. & Moore. 1% Q Oct. 2 *Sep. 3 Spare Wi Be 2 oe : —_ 13 
Brit.-Am. Tob. ordinary | Do %% pf........-... et. 1) Oct. 6 | Manhattan Shirt........ $1.75 Q Oct. 1 Sep Spicer Mf 2 Q Oct. 1 *Bep. 20 
(interim) : f — — Sep. 30 Coup 102 Do 8% pf.. aaceen Oct. 15 Oct. 6 | Manati Sugar pf........$1.75 Q Oct. 1 Seo. Spring (C. G ‘ my 
oe ° > 0 Fisher Body ‘Ohio E Oct. 1 *Sep. 19 | Man Elec Sup............ $1 Q Oct. 1 Sep. Co. pf 2 Q Oct. 1 Sep. 23 
British-Am. Oil .........2 Q Oct. 1 Sep. 23 | fisher (Elliott) Co Oct. 1 *Sep. 15 | Marlin-Rockwell pf. 1% Q Oct. 1 Sep. 2 Standard Oli of Ohio..; 2% @ Oct. 1 30 
Brunswick Site .. 25¢ — Oct. 1 Sep. 26 Do Series B............$ Oct. : “Sep. 4 | — a Alkali W. pf. is 2 a : eevee Standard Plate ass....7h¢ Q.Oct. 1 Sep. 22 
rick- -C } 3 > SY Oct. *Sep. 15 | BE. ccccccccccccoccs ce Oct. teen ees io pf. & prior pf 1% Oct. 1 Sep. 22 
Branswick-Balke-Coll, pf 1% Q Oct. 1 Sep. © | Fleischmann pf. Get: 1 Sep 13 | McCall’ Corp. ‘pf..-22022. 1% Q Oct. 1 Sep. 15 a +2 ‘em FEE 
errr 1% Q Oct. | Sep. 22 ane oe Mh aoe eG SS ee ses 3% Acc Oct 1 Sep. 1 4 rpc, Mate $1 G Oct. 1 *Bep. 19 
 (adueetamene as 1 Acc Oct. 1 Sep. 22 | Foote-Burt pf. % Q Oct. 1 | ue “Cord Rad. & M. Cl. A.75c Q Oct 1 Sep. 20 Telautograt % Q Oct. 10 Sep. 30 
Burns Bros. pf 1% Q Oct. 1 Sep. 22 Foote Bros. Gear £ Mac.20c Q Oct, 1 } Merck & Co, pf......... 2 Q Oct. as Sep. 17 Texea Co 75c Q Sep. 30 Sep. 3 
3S ere 1% Q Nov. 1 Oct. 20 Do Séeccesncneseeeseeseet MGs, J | Mergenthaler Linotype.. 24% Q Sep. 30 Sep. 3 Textile Rat > Q Oct. 1 Sep. 24 
Burt & a OS ee 2% Q Oct. 1 *Sep. 19 Ree ls. “ndwk siencedeenecee % Q Oct. 1 | Merrimac Chemical..... $1.25 Q Sep. 30 Sep. 13 Thompson-Starrett pf 4 8 Oct. Sep. 20 
8 OO ree 1% Q Oct. 1 *Sep. 19 Frontenac Brew. pf..... 1% Q Oct. 1 Met. Filling Stations.... 2 Q Oct. 1 Sep. 15 Thompsor rR) 1 M Oct. 1 Sep.: 
Pk Ia Adding Mch. he — Sep. 30 Sep. 15 | General Tire & Rub. pf.. 1% Q Oct. 1 tie GG As oss cccecnae 2 Q Oct. 1 Sep. 15 7 1 — Mew. - Gel 
Sae6neneeeees Q Bep. 30 Bep. 16 Gen. Aluminum & Brass. 30c Q Oct. 10 DP Bs. axc ene cenensscie. oe Q Oct. 1 Sep. 15 + i M Dec. 1 Nov 
Rush Term. Bidgs. pt.  . % a S| 2S SPoeeeerrense Q Oct. 1 3¢ 20 Mexican Crude Rubber.. 2 Q Oct. - Sep 25 Do pf 1% Q Oct. 1 Sep 
By-Products Coke si - 2% Q Oct 1 Sep. 20 Gen. Am. Tank Car. * Fy Q Oct. 1 Sep 15 | Mexican Petroleum - $3 Q Oct. 20 Sep 30 Tintic Standard Mining..25c Q Sep. 20 Sep 
Cadillac Storage.. --- 1% Q OCct. 15 Oct. 1 General Baking oO ee, 5 SR Oe ft ee Oe cidesdsacseteces 2 Q Oct. 20 Sep 30 Toba r i $1.50 Q Oct.15 Oct 1 
OS % Ex. Oct. 15 Oct. 1 ey. satcsmndeeee one 2 Q Oct. 1 *Sep. 20 | Midland Securities ...... 2% Q Sep. 30 Sep. 5 Tonopah Extens 5 Q Oct. 1 Sep. 10 
Cadet ‘Knitting Ist pf. 2 Q Oct 1 *Sep. 15 Gen. Cigar deb. Q Oct. 1 Sep. 24 Midland Steel Prod... ...$1 Q Oct. 1 Sep. 19 dewater Of $1 Q Sep. 30 Sep. 18 
Calumet & ~ een M..50c Q Sep. 22 Sep. 5 General Electric 2 Q Oct. 15 Sep. 4 | Do pf. ..............04 2, Q Oct. 1 Sep. 19 Todd Shipyard ' $1.50 Q Sep. 20 *Sep. 2 
Canada Bread ......... 1 Q Oct. 1 Sep. 15 Do (common stock).... 5 — Oct. 15 Sep. 4 Monomac Spinning ...... 1% oS Oe: 3 Sep 18 renee He ; vig, t. 1 Sep. 19 
Es ont anse panne 1% Q Oct. 1 Sep. 15 Dee MED stccnacosecs lic Q Oct. 15 Sep. 4 Seotpemery Ward ae Q Oct. 1 Sep. 20 tie 1 Oct. 15 
Canada Cement.......... 1% Q Oct. 16 *Sep. 30 | General Motors 7% pf... 1% Q Nov. 1 Oct. 6 ©. aanmaaeaine ----$1.75 Q Oct. 1 Sep 20 Unitee F pf 1 Sep. 20 
Can. Conn. Cotton Mills Do 6% ¢e > PES EES SER % Q Nov. 1 Oct 6 anertaae SEN 2 Q Sep. 30 Sep 20 reat 6 hth 1 Sep. 15 
prior pf. . secs OS Ok: + ie: ee 1% Q Nov. 1 Oct. a Mountain Prod. Assn. ..20c 2 2 : ~~ . United es DD . 1 Sep. 13 
Cc d. ¢ 1. Rub. f.. 1% Sep. 30 *Sep. 19 | General wy Signal...... — Oct. 1 Sep - 2 | i ~ copesupesesccbeaaee se 25¢ Ex. Oct. sep. 15 United Giear Stores ‘2 Q Sep. 30 Sep. 15 
Canad. Consol. Rub oo oo by Ont. 4 roe ai MR a “een 1% Q Oct 1 Sep. 19 sa (J. W.) Mfg... 2 Q Oct. 1 Sep. 20 nt a 1% Stk Sep. 30 Sep. 15 
ST ees --- 1% Q Cct 4 Sep. 25 | Globe Soap Ist, 2d & sp. j . Do $606 0066 sesouses ote 2 Stk Oct. 1 Sep Ee United Drug ist pf ‘87%c Q Nov. 1 Oct. 15 
Canadian Explosives. .... 2 Q Oct. 31 *Bep. 30 | PF. ....-sescccececcecs % Q Sep. 15 Aug ae Nat. Brewing ..... $1 Q Oct. 1 Sep 5 United I aring..15c @ Oct. 1 *Sep. 11 
area ... 1% Q Oct. 15 *Sep. 30 | Goodwins, Ltd., % Q Oct. 1 Sep. 20 DO PF. .ceserrcess ++ 1% Q Oct. 1 Sep. 15 | United Profit Sharing pf 5 — Oct. 31 *Sep. 30 
tnadion Oil pf......... 2 Q Oct. 1 *Sep. 20 G'dyr. T. & R. % Q Oct. 1 Sep. 20 Nat. Dairy Products. ...75¢ Q Oct. 1 Sep. 20 United Shoe M 1ery.65 Q Oct. 4 Sep. 16 
Canadian Locomotive... 1 Q Oct. 1 Sep. 20 | Do .........ccccsceeeee 1% Acc Oct 1 Sep. 20 Nat. Licorice pf......... 1% Q Sep. 30 se 15 Do Q Oct. 4 Sep. 16 
EE. Cdk eben aneeis-ae-e > 1% Q Oct 1 Sep. 20 | Gossard (H. W.) Co 5c M ~ 1 7 Nat. Paper & Type pf... 2 Q Oct. 15 *Sep 30 United Verde Ext. Min. 80c Q Nov. 1 *Oct. : 
Canfield O10 1% Q Sep. 30 Sep. 20 | Do ............ 5c M 1 | Nat. Refining pf .......2, Q Oct. 1 *Sep % U. S. Bobbin & Shuttle.. 1 Q Sep. 30 Sep. 10 
4a ROS 1% Q Sep. 30 Sep. 20 o2 * ie ‘De. me . . National ee 3 os 3 ~ a De pf "1% Q Sep. 30 8-0 Hi 
Can. Westinghouse ..... 2 Oct. 1 Sep. 19 | Gotham Safe Dep........ | Na upp 8 = U. 8. Gypsum $1. Q Sep. ep. 1! 
Sama (Philip) Mfx. pf.. 1% 3 Oct. 1 Sep. 20 Goulds BEB. ..ccccccccee 1% Q 1 | Nat. Surety ...... Q Oct. : = po i 1 Ex. Sep. 30 Sep. 15 
Cartier, Inc., i GS Get. SE MSek.. TE | BD. BRL ccs scsccsseces 1% Q 1 | Nat, Tee .......ccccoeed Q oe. : Sep . 1% Q : 30 Sep. 15 
Celiuloid Co. _s Q Sep. 30 Sep. 16 | ——— Chemical 1% Q Naumkeag Steam Cotton 3 Q t. Sep pf 1% Q Oct. 15 *Sep. 30 
i cchahiena Meckinein SD © ev. Gee. Bf BD WG cccscccsccccccce 2 Q New Automatic F. Alarm ” i a . 1% Q Sep. 20 Aug. 28 
Central Aguirre Sugar...$1.50Q Oct. 1 *Sep. 25 | Great 4 WS Towing.... 1% Q | = Canada reer rer 2% Q Oct. 1 an +7 : % Ex. . 20 . 28 
Cent, Oil & Gas Stove. ..$2 = Get. 2 Mee. WT Be WE. ccccccscaccccess 1% Q | New England Fuel Oil. . 5 Q Oct. 1 *Sep 17 $1 Q 
NG 0.00.66 nei heaed $1.87 Q Oct. 1 *Sep. 20 | Great Western Sugar.. Q | N. Y. Canners Ist pf.... 3% 8 ree. ; = 4 be Pa 
Contra) eee $1 Q Oct. 10 Sep. 30 | Do pf. ............... iy Q | Do << Sere a‘ re. 1 Jan. 23 ix Q 
EL Didcdkeneeineses 2° Q Oct. 1 Sep. 20 Goodrich or) Co. of. 3% 3 | > z. Steam ‘pf panes oe g ba P go be b. pf..2. @ 1 8 5 
ceccece 1 Sep. 22 Sep. 15 uantanamo Sugar p } f. Transit...........5 - 15 Sep. if 1% Q Oct. 4 Sep. 22 
Century nae pasaeadiohiee ig g Oct. 1 Sep 15 | Gulf Oil ............+.- 37%c Q N. Y¥. Transportation...50c Q Oct. 4 a a hine. 2— Q Oct. 15 Sep. 30 
Century =a Mills....50c Q Oct. 31 *Oct. 16 | Gulf States Steel....... 1% Q Newton 5 Q a 30 ae 15 pf 1% Q Oct. 15 Sep. 30 
Cert.-teed P. Ist & 2d pf 1% Q Oct. 1 Sep. 19 | Hall (C. M.) Lamp..... Ze —  eeeriye Terry ° - Q bag ; Sep. 1 Vulcan Detinning pf 1% Q Oct. 20 Oct. 9 
Chandler Motor 75e Q Oct. 1 Sep. 19 | Hammermill Paver pf... 1% Q New York Air Brake. Q Nov. 1 Meigen sik Q Oct. 20 Oct. 9 
: he Mfg. %e — Sep. 30 Sep. 10 | Hamilton-Brown Shoe... 1 M Do Class A............ 1 @Q Jan. 2 Do pf., Class A 1% Q Oct. 20 Oct. 9 
WE. cccccccccccccece % Q Sep. 30 Sep. 10 | Harmony Creamery pf.. 1% Q N. Y. Title & Mortgage. 3  Q Oct : Walworth Mfg. pi Tne Q Bep. 30 Sep. 20 
Chi. Sune: *‘Rys & U.S.Y. 2% Q Oct. 1 Sep. 15 | Hercules Powder ....... 1% Q North American pf..... i5e Q Oct : = i Glaadan wha at ix Q@ Oct. 1 Sep. 20 
BOD PE. occ csccccceccccs % Q Oct. 1 Sep. 15 | Heath - & a 3 — Flour Mills...... - Q Oct - — 23 Waldorf System 31K%c Q Get. i Bep. 20 
Chicago Mill & L. pf. 1% Q Oct. 1 Sep. 22 | Hibbard, Spencer, rt. .35¢ ke). Wn ceeded aupeensene.abe x 25 Do pf 202 Q t. ep. 
Chi. Mortg. Plan Hank. ee See eee ee err ee ac M . Ohio _ eewerrrrrrer. Q . - _ i Do part. pf ..-.20¢ Q Oct. 1 Sep. 20 
Chi. Yellow Cab...... 33 i-Se ME Cet. 1 Sep. BD | DO ..ccccccccccccccsccse zie M 3 Be Db Dc ovkcccccccccsccesed - + ae 30 Wanner M. Ca 1, A.62%c Q Oct. 1 Sep. 19 
a et ae Sega 33 1-3c M Nov. 1 * 2S ee ere -15e Ex. Dec. 26 Dec. 19 | De pf. per re ° an 4 F 33 Ward Baking Corp. pf.. 1% Q Oct. 1 Sep 15 
TD sbhbédepvoncosses 33 1-3c M Dec. 1 Nov. 20 | Hibernia Sec. pf......... 1% Q Oct 1 Sep. 26 Ohio Oil sete rteegeeeeeel ™ hug a Warren Bros .. $l Q Oct. 1 Sep 20 
Chile Copper ......... --62%c Q Sep. 29 - 3 | Hollinger Cons. Gold M. 1 — Oct. 6 Sep. 18 | Omnibus Corp. pf.... ; ae eS Do Ist _ the Q Oct. 1 Sep. 20 
Cities Service .......... t% M Nov. 1 Oct. 15 Holt, Renfrew & Co. pf.. 1% Q Oct. 1 Sep. 27 Orpheum Circuit ; Det an Do 2d pf 87%c Q Oct. 1 Sep. 20 
ee are -$1% M Nov. 1 Oct. 15 | Home Title Ins...... S ee Oe ee 8 I a cidevassennes : a > 20 Sacten ¢0.) f Del.ie Q Oct: 10 *Sep. 30 
Do pf and pf. B........_ % M Nov. 1 Oct. 15 | Hood Rubber ........ -$1| Q Sep. 30 Sep. 20 | Do ......-....seeeeees - mons ot Do ist & 24 vf 1% Q Oct. 23 *Sep. 30 
City Dairy Toronto.....75¢ Q Oct. 1 *Sep..18 | Howe Scale pf........ o 1% @ Cot. 1 Sep. 16 | Deo MF. ...ccccccccccess ‘s © 4 a Weak Chnat ¢ $1.50 Q Oct. 6 Sep. 25 
| eae 1% Q Oct 1 *Sep. 18 | Hudson Motor we -T5e Q Oct. 1 Sep. 19 | Otis Elevator .......... . 4 sep. = Waatern Sitontel $2.50 Q Sep. 30 
City Investing pf........ 1% Q Oct. 1 Sep. 27 | Humble Oil & Ref......30c Q Oct. 1 Sep. 16 | Do pf. .............++. - & a> a Do pt $1.75 Q Sep. 30 
Cleve. Automobile pf.... 2  Q Oct. 1 Sep. 19 Hydrox Corp. -25¢ Q Sep. 25 Sep. 14 > ope St West Point Mfg 2 @Q Oct. 1 
Clev.-Un. Stock Yds..... 2 Q Oct. 1 Sep. 19 Hydraulic Press “Brick pf. 1% Q Oct ee tee a> SP, la ncccanesodcussa ° sa - c. 16 West Can. Flour Milis 2 Q Sep. 15 wf 
Coml. Inv. Trust ist pf. 1% Q Oct. 1 *Sep. 16 | _ Tob. of Canada 1% — Sep 29 ane wah - 3 Sep. 15 Westinghouse A. Brake.$1.50 Q Oct. 31 (| 
fe a e...2 oe i 8 | non T Pacific Coast ist pt... 2% S$ Oct. 1 *Sep. 23 | Westmoreland — 22 Soe 
Do Class A......... 1 Q Oct. 1 Sep. 20 | Indie Tire & Rubber. 5 eer Paci ic as s P coe OF s White Eagle O 50c ~Q Oct. 2 ep 30 
Consol. Royalty oil. Q Q Oct. 20 Oct. 15 | le. Got. 2 .. -s Pan-Am,. Pet. & rans. Oct. 20 Sep. 30 White Rock M Spgs..25¢ Q Oct. 1 Bep i 
Continental Can pf.. Q Oct. 1 *Sep. 20 De pf. - 8% @ Oct. 1 ........ com, & com. B........ Q =. 3 aed: Do ist pf 1% Q Oct. 1 Sep. 2 
Cornell Mills ........... Q Oct. 1 coos | a Motorcycle pf.... 1% Q Oct. 1 Sep. 30 Paraffin Co. ........... ; =_ oe. Au aoe: 7 Whitman (Wn Co. pf. 1% Q Oct. 1 “Sep. 18 
Connor (J. T.) Co....... Q Oct. 1 Sep. 20 | Ind. Pneumatic Tool..... 1% Q Oct. 1 Sep. 20 Do pf. ......... Wt teeeee 1% Q a5 =) Be an W. & Baumer Candle pf. 2, Q Oct. 1 *Sep. 20 
Corona Typewriter. Q Oct. 1 *Sep. 15 Inland Steel pf........ - 1% Q Oct. 1 Sep. 15 Parke, Davis & Co.. $1 Q 7 Pp * ae 5 Winnsboro Mills .. 1% Q Oct. 1° Sep. 25 
Do Ist p Q Oct. 1 *Sep. 15 | Ide (G. P.) & Co, pf.. Q Oct. 1 Sep. 15 Park City M. & Smelt...15c Q Oct o_o e Do pf 52° Q Oct. 1° Sep.-25 
Do 2d pf ssteseeeseeeaes Q Oct. 1 *Sep. 15 | (nt. Bus. Mach......... Q Oct. 10 *Sep. 22 | Penney (J. C.) pf....... 1% Q Sep oe egcD: 2) | wolverine Port. Cement. 2% Q Oct. 1 Sep. 15 
Cramp (Wm.) & Sons © | Int. Cement ........ ee Q Sep. 30 Sep 15 Pennok Ol] ..........+.. 2c Q Sep. 25 *Sep. 15 Worthington Pump & M. es on 
ye @ Oct. 10 Oct. I = ios’ Line. G Nevis Oct. if | Uareckiya) pi 1% Ex. Feb. 1 pf. A 1% 2S i ae. 2 
t) 2 Oct. 10 Oct. 1 | Indiana Pi ne Nov. 15 ec 7 o eeceses . . tees ees Se pt. 1 vA ct. Sep. 2 
Creamery Scievscoitaaneipee Mx. Oct. 10 Oct. 1 | int. Bak... Q Oct. 1 Sep. 15 | Pt.-Mul. Ist & 2d pf Q Oct. 1 Sep. 23 | vale & Towne Mf $1 Q Oct. 1 Sep. 10 
eo sss en Q Oct. 10 Oct. 1 | Int. Harvester owen a --$1.25 Q Oct. 15 Sep. 25 | Phelps-Dodge ........ Q Oe. 2 Sep. on $1, Sp. Oct. 1 Sep. 10 
Crex Carpet GRP — Oct. 15 *Sep. 30 | Int. $1 Q Oct. 1° Sep. 25 Phillips Petroleum Q Oct. 2 Sep. 41 Yellow Gab Mf. Ci. B.4i 2-3e M Oct: 1 Sep. 30 
Crucible Steel........... 1 Q Oct. 31 Oct. 15 be tc eccosceces -.$1 M Oct. 1 Sep. 15 | Pierce-Arrow — 2. > &e Do 41 2-3e M Nov. 1 Oct. 20 
Crucible Steel pf -++-.1% Q Sep. 30 Sep. 15 Interstate Steamship. ....$1.25Q Oct. 1 Sep. 20 | Pick (Albert) & ‘co. “st. 1% Q meg 1 8 = Do ..412-3c M Dec. 1 Nov. 2 
Cuban. Am. Sugar . ek Te Q Sep. 30 *Sep. 4 Intertype Ist pf..... 4. $ - . A 4 ——. Plate Glass....... H = out ; gee a Youngstown Sheet & T..81 Q Sep. 30 Sep. 15 
KoSeeesecenene 1% Q Sep. 30 *Sep. 4 Int. per DE. crcccccces . Pp. sckeeeennsssasasees © a ; —— 2 Do pf, 2 " 
cusaky Packing acne @ohah 1 Q Oct. 15 Oct. 3 ee. 2, sbvecanaees cocoe & Acc Oct. 1 *Ran, 1h Price aves & > pacaneee 2” $ oe. x ace 7 iaidiahin mit cumbeiaias oui on ant damn. 
ooo ea fe “ori ee a | asl ee... 2 Q Oct. 31 Sep. 30 | Payable in preferred etock, 
esse, Crenmeery....-+.+ > at OP 2 Oe aie ASESS #1500 Oct. 1 Seb. 19 egg 8% vf. 2 Q Oct. 15 Sep. 20 | $Payable in cash scrip. 
Pictograph Products pf.. 2 Q Oct. 15 *Sep. 30 Do pf. ve ede oe Q . eae. Pac gu 54 1% Q Oct. 1 Sep. 15 | Payable in stock scrip. 
ee 3” & Bop. 30 Sep. 2 Janne, Bide pé. 1% Q Oct. 1 Bep. 30 ~~ “els mts Q Oct. 1 Sep. 15 jOpiionsi 60c a share or 1-40 share of stock for 
Dixon Crucible........... p. : Pp. 3 ‘ . . | ° ; 5 aa share bal 
Beeliler Die-Casting pf.. 1% Q Oct. 1 *Sep. 19 t Do 8% p oececce coco SS « Q Oct. 1° Sep. @ | 2 Oct. 1 Sep e 
yo * \ -¢ 
\ 
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ADY ERTISE MENT. 


ECONOMIC TRENDS IN THE 
ELECTRICAL INDUSTRY 








Railroad Electrification 
Barely Begun 


The railroads of this courtry are embarked on 
an intensive program of improvement. Last year 
they spent more money for new equipment than 
in any similar period since the outbreak of the war. 
This year the same rate of expenditure is being 
maintained. 

Extraordinary expansion of thé electrical in- 
dustry must inevitably result, for modern stand- 
ards of speed and economy in rail transportation 
demand electrification—particularly of suburban 
areas, terminals, tunnels and steep grades. 

Barely 1'% percent of our total railroad mileage 
is now electrified, although authorities estimate’ 
that traffic conditions on‘many times ‘his mileage 
warrant electrification. In terms of the needs of 
the. country, railroad electrification has only 
barely started. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
EAST PITTSBURGH, PA. 


Westinghouse 


The electrification of railways is dis- 
tinctively a Westinghouse achievement. 
Today the heaviest railroad service of 
the United States is being handled by 
the Alternating Current System —in- 
troduced by Westinghouse. Westing- 
‘house installations include such rail- 
roads as: Pennsylvania Railroad; New 
York, New Haven and Hartford; Nor- 
folk, and Western; Virginian; Grand 
Trunk and many others—both domes- 
tic and foreign. 





Vienna 


Water Power 5s 
(American Issue) 


Certain-teed 


First Preferred Dividend No. 31 
Second Preferred Dividend No. 31 


The Board of Directors has this day 
declared the thirty-first quarterly divi- 
dends of 1%4% on the First Preferred 
and Second Preferred Stocks of this 

ion, payable October 1, 1924, to 
Stockholders of record at the close of 
business September 19, 1924. 

Checks will be mailed. 

ROBERT M. NELSON, 
- Treasurer. 





J. KRASSNY 
24 Broad Street New York 


Telephone Bowling Green 0730 


————————— 
a 


BANK-BROKERAGE-INSUBRANCE 


PRINTERS 


New York, September 9, 1924. 


| HERCULES 


ADVERTISEMENT. 





BONDS 


BONDS ARE GOOD 


Good Mortgages 
| Protect 
Hercules Bonds 


Real Estate Mortgages have long been estab- 
lished as one of the safest investments. 


To analyze the modern Bond secured by 
Real Estate you carefully investigate the 
property which stands behind the issue. 


Diversification has always been considered 
desirable and Bond issues secured by several 
good properties have deserved the best ratings. 


The Hercules Mortgage Corporation now 
offers its Series A Collateral Trust Bonds se- 
cured by many buildings in the Metropolitan 
district of New York. This issue is limited to 
$500,000 secured by $625,000 in mortgages, 
with maturities from 2 to 10 years. The in- 
terest on this most attractive issue is 7%. 


Write at once for your copy of “7 Years 
Profits in 4”. It explains why we are able to 
offer 7% interest on such an unusually 
attractive investment and why we guarantee 
every dollar of interest and principal. 


HERCULES 


MORTGAGE CORPORATION 


VIVIAN GREEN PRES. 


45 West 34th Street New York 


PHONE FITZROV'3800 
BONDS ARE GOOD BONDS 


HERCULES 














The Industrial Bank or Japan, tia. 


External Three Year 6% Gold Debenture Notes 
Due August 15, 1927 
These Notes constitute the only short-term external 
obligation of the Bank bearing the 
Unconditional Guarantee of the Japanese Government 


as to principal and interest. 


Price to Yield about 6.09% 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes Acceptances 








Bonds 























TRADERS’ DIRECTORY $:-: 




















STOCKS WILL SELL 


Bernhard, Schiffer & C., 14 Wall Adirondack Powe 

Bernhard, Schiffer & C., 14 Wall er 
Bernhard, Schiffer & C., 14 Wall 

Bernhard, Schiffer & C., 14 Wall Arizona Power pf. 

Bernhard, Schiffer & C., 14 Wall Carolina Power common 
Bernhard, Schiffer & C., 14 Wall t Penn Electric common 
Bernhard, Schiffer & C., 14 Wall National Power & Lt. common 
Bernhard, Schiffer & C., 14 Wall Nevada California Elec. com 
Bernhard, Schiffer & C., 14 Wall Western Power common ; 
Bernhard, Schiffer & C., 14 Wall Western Power pf. 


BONDS 


Alabama Tr., P. & Lt. 5s, 1962 Bernhard, Schiffer &C., 14 Wall Alabama Tr., P. &@ L. Ss, 1962 
National Pow. & Lt. inc. 7s, "72: Bernhard, Schiffer & C., 14 Wall National Pow. & Lt. inc. 7s, '72 


WILL BUY 


Anrerican Gas & Elec. common 
Amer. Power & Lt. com. (old) 
Amer. Power & Lt. com. (new) 
Appalachiax Power common 
Arizona Power pf. 
Carolina eee common 
wealth Pow. —. rts. 
National 4 & Lt. pf. 
United Gas & Electric com. 








j 
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